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GOVERNMENT 
PRICE-FIXING 
By JULES BACKMAN 


The general business trend continues upward, with sharp ad- 
vances in steel mill activity and new construction contracts. Consid- 
erable reliance can probably be placed on unofficial reports of active 
demand for new car models. Rising freight traffic and higher steel 
output tend to minimize, at least for the time being, the serious- 
ness of recent developments which otherwise might have impaired 
the earning power of two major industries. 
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ESPITE the absence of any further 
D advance in the weekly business in- 

dex in the week ended Oct. 22 the 

trend of business activity is rather 
strongly upward. In the week ended Oct. 
29 there was a sharp rise in our index of 
steel ingot production; and freight car- 
loadings were probably higher, contrary 
to the usual seasonal movement. 

In the week ending Nov. 5 the index of 
steel ingot production will probably show 
a further sharp advance. ; 

There are signs of further expansion in 
construction activity. Our three months 
moving average of engineering contracts 
awarded (Engineering News-Record fig- 
ures) has risen to a new high record for 
the present recovery; the average for pub- 
lic construction has risen to a new high 
record for all time, and the average for 
private construction has shown a further 
moderate upturn from its recent low point. 
Average daily construction contracts (sea- 
sonally adjusted F. W. Dodge figures) for 
the first eighteen business days of October 
are at the highest level since June, 1930. 
The October increase was mainly the result 
of sharp gains in public works and in other 
non-residential contracts. 


on the main divisions of the textile indus- 
try confirm earlier indications of a mod- 
erate but fairly widespread let-down in 
activity, allowing for seasonal influences. 
In recent weeks the demand for impor- 
tant industrial raw materials has slack- 
ened in a number of instances. This has 
been reflected in a slight decline* in our 
weekly cyclical price index, declines in 
hides and silk this week having more than 
offset an advance in steel scrap prices at 
Chicago. The demand for copper has been 
quieter, though total domestic sales for 
the month of October probably exceeded 
75,000,000 pounds. The trend of crude 
rubber prices has recently been slightly 
downward. The wholesale cotton textile 
market has been neither unduly quiet nor 
especially active. Lumber orders are still 
below production though showing recovery 
from a recent moderate slump. In most 
of these instances, however, buying habit- 
ually comes in “waves” and the present 
lull follows fairly recent periods of liberal 
placing of orders, so that producers have 
enough unfilled orders to maintain com- 
paratively satisfactory rates of operations 
for the time being. 

The deep interest of the business com- 
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munity in the maintenance of the solvency 
of the railroads has been reflected in many 
expressions of disappointment over the 
fact that the emergency fact-finding 
board appointed by the President recom- 
mended the withdrawal by the railroads 
of their demand for a 15 per cent wage 
reduction. The fact that there was dis- 
appointment shows that there had been 
genuine hope in some quarters that at 
least a part of the desired reduction would 
be recommended. Just’ why there had 
been any such hope is the main mystery. 
For the board to have recommended a 


Automobile production has continued to 
expand. Ward’s Automotive Reports states 
that retail passenger car sales in October 
may surpass those of September for the 
first time since 1928. September new reg- 
istrations of Plymouths, which were in 
production on 1939 models the latter part 
of August, tend to confirm reports of ac- 
tive demand. Judging by statistics on used 
car financing during the Summer, the re- 
tail inventory situation in respect to used 
as well as new cars is unexpectedly satis- 
factory. 

There have been lulls in certain 
branches. Complete September statistics 
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*Too slight to be visible on the chart. 





: 


KY: 



































THE ANNALIST 


Wednesday, November 2, 1938 


































































it is impossible to get at the relationship 
between volume of business and earnings 
with the same facility as in the case of the 
United States Steel Corporation, the earn- 
ing power of which apparently suffered 
little from the changes in prices and in the 
basing-point system of the early Summer 
of 1938. So far as we have been able to 
discover, the only important company dis- 
closing its quarterly rate of operations, 
outside of the Steel Corporation, is Bethle- 
hem; and the fact that Bethlehem oper- 
‘ated close to the break-even point through- 
out the first nine months of 1938 makes 
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the analysis of its earning power almost 


absurdly simple. 


In the first quarter Bethlehem reported 
net income of $994,908 on an operating 
rate of 34.6 per cent of ingot capacity; 
in the second quarter $150,305 on a rate 
of 35.7 per cent; in the third quarter 
$446,866 on a rate of 46.4 per cent. 
would indicate a jump of about 10 points 
in the break-even point, thus running 
counter to the experience of the United 
States Steel Corporation. 

Any conclusions as to a 10-point jump 
in Bethlehem’s break-even point, however, 
should be modified by reference to the 
fact that on the basis of normal earning 
power over a period of years Bethlehem’s 
third-quarter results were not so conspic- 
uously out of line as suggested by the 
above comparison of the third quarter 
with the second and first quarters. 
first quarter of 1936, for example, Bethle- 
hem reported net income of $603,065 on an 
operating rate of about 45 per cent, indi- 
cating that the break-even point was then 
little lower than at present, -though sub- 
sequently earning power improved in rela- 
tion to the rate of operations. 

We may conclude that whereas the 
United States Steel Corporation’s earning 
power was comparatively little affected 
by the price changes of the early Sum- 


In this and the previous issue I have de- 
voted considerable space to analyzing the 
earning power of the railroads and of the 
not only because of the obvious 
widespread interest in the question but also 


steel industry 


because of the e 
that in the past 


money enough 


for general 


ually obvious circumstance 
he country has been pros- 
perous when these two basic industries are 
prosperous, and vice versa. 
such that these great industries cannot make 
in good times more than to 
offset depression losses, the long-run outlook 
business conditions cannot be 
viewed with any degree of optimism. . 


mer of 1938, the earning power of the 
largest independent was substantially af- 
fected, though perhaps temporarily so 
Some observers lay considerable stress on 
the probability that much of the current 
volume of unfilled steel orders was placed 
at the prices prevailing during the brief 
price war of mid-October. That is a point 
worth taking into consideration without, 
however, losing sight of the fact that the 
earning power of the steel industry has 
always depended primarily on physical 
volume of business. In the past there 
have been price changes which, though 
they seemed of great importance at the 
time, did not in the long run have much 
effect one way or the other on earnings. 
For the present the important consid- 
erations are, first, that the rate of opera- 
tions of the entire industry, as estimated 
by the Iron and Steel Institute, has ad- 
vanced to 57 per cent of capacity; second, 
that the recent gains have been fairly 
evenly distributed as between_U. S. Steel 
and the independents, and third, that the 
rise in steel output is now running con- 
trary to the usual seasonal tendency, 
whereby our adjusted index has resumed 
its advance at an unexpectedly rapid rate. 
Less has been heard of late of “tech- 
nological” unemployment, and undoubted- 
ly with good reason. Judging by the rela- 
tionships shown by the accompanying 
chart of factory employment compared 
with factory production, it has practically 
disappeared as a factor in the unemploy- 
ment situation, despite the continued ex- 
istence of millions of unemployed. The 
record from 1919 to 1929 affords some 
basis for the assertion of a heavy dis- 
placement of employes by inventions and 
mass-production methods, since the long- 
time trend of factory employment appears 
to have been slightly downward while at 
the same time the trend-of industrial pro- 
duction was clearly upward. Since 1929, 
however, especially after giving effect to 


the recent revision of its employment in-' 


dex by the Bureau of Labor Statistics, 
the long-time trend of both employment 
and production, so far as can be seen 
from the chart, has been horizontal. 

D. W. ELLSWORTH. 
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Financial Markets: Stocks Work Irregularly Lower; 


TOCK prices have moved irregularly 
lower during the past week, although 
losses have in most cases been of 
moderate proportions. Volume has 

diminished appreciably. Bond prices have 
been comparatively stable in spite of tem- 
porary weakness in both higher grade and 
second grade railroad issues on Monday. 

Beginning with a rather substantial de- 
cline at the opening last Wednesday, prices 
receded through Saturday, interrupted 
only by a feeble attempt at a rally on 
Thursday. On Monday morning the rails 
opened down as a result of unfavorable 
news. They regained much of their loss, 
however, and the industrials advanced 
mederately on light volume. On Tuesday 
prices moved irregularly without impor- 
tant change. 

The decline of the market as a whole 
during the past week has not been severe 
and a few important stocks have suc- 
ceeded in advancing. Among stocks show- 
ing noteworthy strength in the face of 
general irregularity have been Celanese, 
Crown Cork and Seal, Armstrong Cork, 
Ingersoll-Rand and Worthington Pump 
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Many stocks, including several chem- 
ical, building and agricultural implement 
issues, have remained relatively stable. 
Stocks of copper companies with prop- 
erties in Chile have been adversely af- 
fected by the defeat of a conservative 
candidate for President in that country, 
but even among stocks of this type losses 
have not been excessive. 

A report on the railroad wage dispute, 
recommending that the present level of 
wages be maintained, was released Satur- 
day after the close of the market and on 
Monday had somewhat less influence upon 
stocks than might have been feared. Al- 
though there had been little suggestion of 
the nature of the report, most observers 
seemed to expect it to be a little less un- 
favorable to the roads. The judgment of 
the investing community is evidently that 
the prospects for improved traffic out- 
weigh for the present the problem of re- 
ducing costs. This belief is probably justi- 
fied to a large degree. At any rate there 
could be little cause for optimism if wages 
were cut 15 per cent at a time when the 
outlook for traffic was unfavorable. The 
fact that railroad securities withstood the 
unfavorable wage report as well as they 
did might of course be regarded as an 
encouraging indication of strength. 

Hesitancy of the stock market at this 
time is to be accounted for not only by 
uncertainty as to the outlook for busi- 
ness but also by the mixed character of 
third-quarter earnings reports. In spite, 
however, of the relatively poor showing 
of some companies that have reported, 
third-quarter earnings have in many cases 
been entirely satisfactory and have pro- 
vided evidence of a favorable turn in most 
industries. 

It is naturally to be expected that indus- 
tries should differ widely in the extent to 
which they have benefited from the busi- 
ness expansion which set in at the begin- 
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ning of the third quarter. It is not sur- 
prising, for instance, that third-quarter 
earnings of many automobile accessory 
companies, after correction for normal 
seasonal fluctuations, have improved more 
substantially than earnings in many other 
groups. This is undoubtedly due in part 
to the fact that the current business re- 
covery is closely related to the favorable 
situation in the motor industry. 

Third-quarter earnings of several ma- 
chinery, building material, steel, chemical 
and even some railroad companies have 
shown a marked improvement over those 
of the preceding quarter, on a seasonally 
corrected basis. On the basis of reports 
which have thus far been made public, 
third-quarter earnings in the oil, food and 
utility industries appear rather less satis- 
factory. 

In an unsettled period like the present, 
it would obviously be unreasonable to ex- 
pect a sustained advance in stock prices 
simply on the basis of earnings during 
a single quarter of improvement. The sig- 
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nificance of the current earnings reports 
for the stock market lies, however, in the 
fact that they demonstrate the general 
ability of earnings to respond decisively 
to business recovery and suggest a much 
higher level of profit in most industries 
under normal business conditions. So far 
as the stock market is concerned, these 
earnings reports are of particular interest 
in that they provide the first reliable in- 
dex of profit margins under present con- 
ditions of business revival. 

From a technical point of view there 
has been little change in the position of 
the stock market during the past week. 
The relatively great activity of low-priced 
stocks has continued to be one of the 
most conspicuous features of the market. 
There is reason to believe, however, that 
a resumption of the general advance in 
prices would be accompanied by a re- 
newed demand for stocks of better invest- 
ment standing. 

It is reasonable that stock prices should 
experience a moderate reaction after such 
a sharp advance as that which set in dur- 
ing the closing week of September. The de- 
cline in volume of trading on the reaction 
and the absence of pronounced weakness 
in any important group of stocks is, of 
course, a favorable symptom. Definite 
confirmation of the theory that the tech- 
nical position of the market is still rea- 
sonably strong would be given if prices 
were to begin to advance again on in- 
creased activity. The nearness of the 
election, however, obviously complicates 
the outlook. 

Bond prices have moved in a narrow 
range during the past week, with slight 


declines in railroad bonds and equally ~ 


small gains in other sections of the list. 
There appears to be no reason to expect 


any important change in the money situa-° 


tion that would warrant an important 
decline in the bond market. M. C. 
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Legal and Administrative Complexities of Fair Labor 
Standards Act of 1938 


By JAMES G. MITCHELL 


ASUAL disposition of the Fair 

Labor Standards Act of 1938 as 

the “little NRA” implies oversight 

of the educational values of the 
Schechter decision in the legislative field, 
which, it may be observed, merely ad- 
ministered the coup de grace to a system 
which was rapidly, though painfully, 
perishing. The National Industrial Re- 
covery Act, it will be remembered, was 
excoriated by the late Mr. Justice Car- 
dozo in his concurring opinion as “‘delega- 
tion running riot”—a sufficiently conserv- 
ative characterization. 

The wages and hours measure repre- 
sents another sweeping inclusion of in- 
dustrial activities which in the days of 
the horse and buggy and independent 
legislative action were esteemed within 
the peculiar jurisdiction of the States. 
The shade of Daniel Webster, who, more 
than any other man by his powerful 
argument in the case of Gibbons v. Ogden, 
set this ambitious course for the central 
government, is probably having some 
restless nights. 


Administration 

It will be recalled that the Recovery 
Act purported to authorize the establish- 
ment of an almost infinite variety of 
standards, including rates of wages and 
hours of labor, by a vast number of 
heterogeneous ‘‘code authorities’ dis- 
tributed throughout the nation. After 
these standards had been determined, and 
received a necessarily perfunctory execu- 
tive approval, they had the force of law 
and the authority of its sanctions. 

The administration of the Fair Labor 
Standards Act is committed in the first 
instance to an administrator to be ap- 
pointed by the President with the advice 
and consent of the Senate. He is to 
appoint a committee for each industry 
engaged in, or in the production of goods 
for, commerce. While the importance of 
these committees should not be under- 
estimated, their duties and responsibili- 
ties are largely ministeriai. Their mem- 
bership has no numerical limitation, but 
must be distributed equally among three 
groups—representatives of the public and 
of the employes, and employers in the 
industry. The chairman must be desig- 
nated by the administrator from among 
the representatives of the public. In their 
appointment régard must be given to the 
geographical regions within which the 
industry is carried on.1 


Stated Objective 

Since we are considering at the moment 
.the question of administration it may be 
well to pass the more detailed provisions 
for wages and hours for later considera- 
tion and observe that the stated objective 
is “a universal minimum wage of 40 cents 
an hour in each industry engaged in com- 
merce or in the production of goods for 
commerce.” This objective is to be reached 
“as rapidly -as is economically feasible 
without substantially curtailing employ- 
ment.” The primary and general duty of 
the committee is from time to time to 
recommend rates of wages to be paid in 
the industry with which it is concerned 
or its classificatiors. 

This duty is to be discharged through 
the medium of thorough and comprehen- 
sive investigation of 


(1) competitive conditions as affected 
by transportation, living and production 


(2) the wages established for work of 
like or comparable character by collective 
labor agreements negotiated between em- 





1 Two-thirds of the members of an industry 
committee will constitute a quorum and its 
decisions must be by the majority of the 
whole committee. The administrator is re- 

uired to promulgate rules and_ regulations 
> oy its procedural guidance, and to furnish 
legal, clerical and other appropriate assist- 
ance and available and pertinent information. 





ployers and employes by representatives 
of their own choosing, and 

(3) the wages paid for work of like or 
comparable character by employers who 
voluntarily maintain minimum-wage 
standards in the industry.2 

That the minimum wage rates deter- 
mined shall not substantially curtail em- 
ployment or give a competitive advantage 
to any group in the industry constitutes 
the committee’s major criteria throughout 
its deliberations. 


Powers 

Upon reaching its conclusions the com- 
mittee is required to file its report with 
the Administrator. This report is of the 
nature of recommendations. Provision is 
made for notice to interested parties and 
hearing upon the report. The Adminis- 
trator is then required by order to approve 
the committee’s recommendations and 
carry them into effect, if he finds that 
they are in accordance with law, are 
supported by the evidence adduced at the 
hearing, and, taking into consideration 
the same factors as are required to be 
considered by the committee, will carry 
out the enumerated purposes. If he does 
not so find he shall disapprove the recom- 
mendations. In the event of disapproval, 
the Administrator is required to refer the 
matter to the same committee, or to 
another appointed for such purpose, for 
further consideration and recommenda- 
tions. Powers analogous to those vested 
in the Federal Trade Commission in 
respect of obtaining evidence are granted 
to officials responsible under the Fair 
Labor Act. 

Orders issued pursuant to this pro- 
cedure automatically expire seven years 
after their effective date. No such order 
may be issued on or after its expiration, 
unless the industry committee by a pre- 
ponderance of the evidence before it 
recommends, and the Administrator like- 
wise finds pursuant to hearing that the 
order’s continued effectiveness is neces- 
sary to prevent substantial curtailment 
of employment in the industry. Ultimate 
authority is vested in an officer for whose 
creation, through the Senate, the Congress 
is directly responsible.3 


Minimum Compensation 

The act received presidential approval on 
June 25, 1938, and the provisions concern- 
ing wages and hours were, by its terms, 
to become effective 120 days thereafter. 
Their effective date was, therefore, Oct. 
24, 1938. The minimum wages paid dur- 
ing the first year following Oct. 24 in 
industries affected by the act are 25 cents 
per hour, and, during the succeeding six 





2 A limitation is afforded by the provision 
that no minimum rate shall be fixed solely 
on a regional basis. é 

It may here be observed that, while living 
costs are mentioned in the first of the sub- 
jects of investigation enumerated above, the 
particular factor is identified with competi- 
tive conditions to which the industry is sub- 
ect. It is somewhat doubtful, to say the 
east, whether a commitee would be war- 
ranted under the statute in fixing a minimum 
wage in one area lower than that in another 
merely upon the ground that living costs in 
boar' former were lower than those of the 
atter. 


? These provisions, among other things, 
exemplify the commendable care with which 
the Congress has sought to avoid the crit- 
icism of unconstitutional delegation of legis- 
lative powers, and the salutary effects upon 
the bureaucratic consciousness of the Su- 
preme Court's pronouncements in the case of 
Morgan v. United States. It may be recalled 
that the Court said in that case that: 

“The right to a hearing embraces not only 
the right to present evidence, but also a rea- 
sonable opportunity to know the claims of 
the opposing party and to meet them. * * * 
Those who are brought into contest with the 
government in a quasi-judicial proceeding 
aimed at the control of their activities are 
entitled to be fairly advised of what the gov- 
ernment proposes and to be heard upon its 
proposals before it issues its final command.”’ 


years, 30 cents. After the expiration of 
seven years from the.effective date—not 
less than 40 cents an hour. 


These minima are subject to two pos- 
sible qualifications. Orders may be is- 
sued under the administrative provisions 
after the expiration of seven years from 
the effective date prescribing a wage 
less than 40 cents, but not less than 30 
cents, per hour. Orders may likewise be 
issued at any time after the effective 
date requiring payment of an hourly com- 
pensation above the prescribed minimum; 
but not in excess of 40 cents an hour, 


Maximum Hour Week 


During the first year following the ef- 
fective date a maximum hour week of 
forty-four hours is provided. This is re- 
duced to forty-two hours in the second, 
and to forty in the third year. Employ- 
ment in excess of such hours is to be 
compensated at one and one-half times 
the regular rate. 


Some of the perplexities with which the 
employer will be confronted are projected 
in the immediately succeeding qualifying 
provisions. He is not to be deemed as 
having violated the general provisions by 
employing an employe for a work week 
in excess of the hours so prescribed, if 
such employment is pursuant to an agree- 
ment, made as a result of collective bar- 
gaining by employes’ representatives 
certified as bona fide by the National 
Labor Relations Board, which provides 
that no employe shall be employed more 
than 1,000 hours during any period of 
twenty-six consecutive weeks, or on an 
annual basis, pursuant to a like agree- 
ment, which provides for employment of 
not more than 2,000 hours during any 
period of fifty-two consecutive weeks. Nor 
will the employer be penalized where he 
employs an employe for a period or pe- 
riods of not more than fourteen work 
weeks in the aggregate in any calendar 
year in an industry found by the Adminis- 
trator to be of a seasonal nature, if such 
employe receives compensation for em- 
ployment in excess of twelve hours in any 
work day or for employment in excess of 
fifty-six hours in any work week, as the 
case may be, at a rate not less than one 
and one-half times the regular rate at 
which he is employed.4 





+ Any attempt to compress the exceptions 
embodied in the immediately succeeding sub- 
section (c) would be dangerous, and no exac- 
titude is here essayed. It will suffice to say 
that they apply generally to the processing 
of dairy, cotton and sugar products and in 
the processing of agricultural and kindred 
products in the area of their production as 
such area is defined by the administrator. 

The more general exemptions from the 
wages and hours provisions are embodied in 
Section 13. Among those who are excluded 
from their benefits are those engaged in a 
bona fide executive, administrative, profes- 
sional or local retailing capacity, or as out- 
side salesmen, ‘‘as such terms are defined 
and delimited by regulations of the adminis- 
trator." (These regulations have already 
been promulgated.) Employes engaged in 
retail or service establishments, the greater 
part of whose selling or servicing is in intra- 
state commerce, are likewise exempted, as 
are also seamen and employes of air carriers 
— to the provisions of Title II of the 
Railway Labor Act, those employed in the 
fishing industry and in agriculture. Em- 
ployes of weekly or semi-weekly newspapers 
with a circulation of less than 3,000 the major 
part of which is within the county of print- 
ing and publication are likewise exempted, 
as are employes of street, suburban or inter- 
urban electric railways, or local trolley or 
motor bus carriers, and individuals employed 
within the area of their production in han- 
dling, storing and processing agricultural or 
horticultural commodities, or in making 
cheese, butter or other dairy products. 

The maximum hour provisions do not apply 
to — with respect to whom the Inter- 
tate Commerce Commission has power to 
establish qualifications and maximum hours 
of service pursuant to the Motor Carrier Act, 
or those of railroads. 

rners, apprentices and handicapped 
workers are the subject of special provisions, 
as also are children. 


Any detailed examination of the ex- 
emptions‘ is beyond the physical limita- 
tions of this article. The Supreme Court 
has repeatedly held that legislative classi- 
fications are competent, provided they are 
not merely arbitrary or capricious. It 
would be hard to believe that political pre- 
occupations, rather than economic and 
social exigency, influenced these anoma- 
lous discriminations. The field of inter- 
pretative discretion reposed in the admin- 
istrator in this and other fields is a pro- 
spective tribute to his wisdom which 
might well appall the angels. 


Oppressive Child Labor 

The act is replete with definitions of 
the well-defined. The word “employ,” 
for example, is made to include “to suffer 
cr permit to work.” The connotation of 
suffering was probably induced by the ex- 
perience of a tormented taxpayer con- 
templating the silent meditations of a 
WPA group over a governmental project. 

It may be added that the definition of 
“oppressive child labor,” an important 
element of this measure, does not suffer 
from any lack of verbiage. The purpose 
of these literary compositions is never 
that he who runs may read. If any one 
can peruse one of them without having 
felt like a man floundering through a 
careless mixture of earth and water, he 
has achieved a serenity of soul unattain- 
able by any ordinary mortal.5 


Complications and Pitfalls 

No one has been more quick to recog- 
nize the complexities of this statute or its 
almost unavoidable pitfalls than its first 
Administrator. He has discovered in the 
preliminary declaration of policy found in 
Section 2 that the Congress intended the 
widest possible application of its regula- 
tory power over interstate commerce. His 
deduction from this circumstance that he 
should give a broad interpretation of the 
phrase “engaged in commerce or in the 
production of goods for commerce” can 
hardly be questioned; but if the tendency 
proceeds unchecked the several States will 
have little left but the privilege of pass- 
ing and administering laws designed to 
expedite the operation of Federal statutes 
—and imaginary boundary lines. The 
corporate state will have become a vivid 
reality. 

Administrative utterances intended as 
elucidations serve rather to highlight com- 
plexities, as the following sentences 
quoted from an October 12 deliverance of 
the general counsel fairly illustrate: 

It is noted that the coverage as de- 
scribed in Sections 6 and 7 does not deal in 
a blanket way with industries as a whole. 
Thus, in Section 6, it is provided that 
every employer shall pay the statutory 
minimum wage to “each of his employes 
who is engaged in commerce or in the pro- 
duction of goods for commerce.” It thus 
becomes an individual matter as to the 


nature of the employment of the par- 
ticular employe. Some employers in a 





5 The following example of orthological pre- 
cision may well occupy, the silent watches: 

‘* ‘Oppressive child labor’ means a condition 
of employment under which (1) any employe 
under the age of 16 years is employed by an 
employer (other than 4 parent or a person 
sanding in place of a parent employing his 
own child or a child in his custody under the 
age of 16 years in an occupation other than 
ee or mining) in any occupa- 


The definition then meanders on through 
arene Baye additional words, from which it 
may gathered that employes between the 
ages of 16 and 18 years may be similarl 
afflicted if engaged in an occupation declares 
to be particularly hazardous or detrimental 
to their health and well-being by the Chief 
of the Children’s Bureau. Oppressive child 
labor is not deemed to exist, however, where 
the employer has on file an unexpired certifi- 
cate issued and held pursuant to regulations 
of the Chief of the ildren’s Bureau certi- 
fying that the employe affected is above the 
“oppressive child-labor age.’’ Furthermore, 
the said chief may provide for the employ- 
ment of persons between the ages of 14 and 
16 pants in occupations other than manufac- 
turing and mining ote periods that will 
not interfere with their education, and under 
conneane not detrimental to their health and 
well-being. 


ge mene rer eo 











\\ (0) ae 






-—~s > -~ =  -* ps 


a wm 


ahaa A on a 


aS ee ee ae ae a ae oe 































Wednesday, November 2, 1938 








ae Paka aeea. Moe oe ‘ Se Le 


THE ANNALIST 





given industry may not be subject to the 
Act at all; other employers in the indus- 
try may be subject to the Act in respect 
to some of their employes, and not others; 
still other employers in the industry may 


be subject to the Act in respect to all. 


their employes, except those specifically 
exempted by the later provisions of Sec- 
tion 13 (a). 


And the Administrator himself in com- 
menting upon the large volume of letters 
of inquiry applies the finishing touch. 


In a large part (he says in a release 
dated October 5) these letters present dif- 
ficulties of construction as to which we 
ourselves shall not know the answer until 
after economic and legal research, and as 
to which study has already been instituted. 


It is also intimated that the Admin- 
istrator will be under the necessity in the 
discharge of his law enforcement duty by 
application for injunctions, or by report- 
ing cases of non-compliance to the Depart- 
ment of Justice for criminal prosecution, 
to resort to the general counsel for inter- 
pretation of the law. These interpreta- 
tions, however, will have no conclusive 
effect, and the attitude of the court with 
respect to them will still be problematical. 
Nor will they confer upon an employer 
immunity from private suits for unpaid 
minimum wages or overtime compensa- 
tion. 

Authoritative comment such as this will 
afford little encouragement to the em- 
ployer who, however socially minded, is 
still the subject of economic limitations. 
He may still experience some difficulty in 
emulating the magician by the extraction 
of the payroll from his hat. 

The assurance that “as a matter of 
decent administration” criminal prosecu- 
tion would not be recommended where an 
employer acted in reliance upon an inter- 
pretative bulletin indicating that his con- 
duct was in harmony with the law is, per- 
haps, a singular exhibition of fairness in 
relation to a statute which, in common 
with the National Labor Relations Act, 
can be violated only by an employer. 


Committees and Regulations 

Administrative action to date has in- 
cluded the appointment of a committee 
for the textile industry, and the promul- 
gation of a limited number of rules and 
regulations. The most recent of these 
concern apprentices, learners, messengers 
and handicapped workers. They are in 
contemplation of the provisions of Section 
14, and the payment of compensation 
authorized thereby below the minima 
prescribed by Section 6.6 

The frank declaration of a policy of en- 
throning the organization and submerging 
the individual implicit in these regulations 
constitutes a flattering, if unconscious, 


| emulation of the totalitarian State, which 


will doubtless receive the cheerful ap- 





6 An apprentice is defined as a person at 
least 16 years of age, who is covered by a 
written agreement with an employer, or an 
employers’ association, which agreement hus 
been approved by the competent State au- 
pene or, in its absence, by the Federal 
committee on apprenticeships, and provides 
for not less than 4,000 hours of reasonably 
continuous employment, participation in an 
aueeoves schedule of experience through em- 
ployment, and at least 144 hours per year of 
related supplemental instruction. Application 
upon official forms must be made by both 
the employer and the prospective apprentice. 
Special certificates may be issued pursuant 
to such _ applications. 

Procedural provisions similar to those ap- 

licable to the employment of apprentices are 

o be found in the regulations concerning 
learners and messengers. Applications may 
be filed by individual employers or employes, 
or by their respective ups. In both cases 
it is indicated that ‘preferential considera- 
tion will be given, however, to applications 
filed by groups or organizations which are 
deemed to be representative of a whole indus- 
try or branch thereof.’”’ 

further provision common to both these 
series of regulatie;~ is as follows: 

“All applications tued under these regula- 
tions will be considered and acted upon on 
the basis of the needs of the employes and 
employers in the industry as a whole rather 
than on the basis of the needs of individual 
employes or employers in the industry.” 

Furthermore, the burden is laid upon appli- 
cants of showing that the minimum + wage 
applicable under Section 6 will curtail em- 
ployment opportunities for learners or mes- 
sengers, as the case may be, in the occupa- 
tion or occupations of the industry desig- 
nated in the application. It is highly ques- 
tionable whether the small employer can 
sustain this burden, since it connotes a range 
of economic information accessible only to 
the large organization. 


plause of its protagonists, whether of the 
mmunistic or fascistic variety. Rapid 
ides are being made toward this ideal, 
and lovers of liberty may well realize that 


he dividing line between the graveyard 


f a paramount industrial economy and 
he cemetery of the corporate State is so 
fine as to be imperceptible. 

The handicapped worker is the final 
consideration. These are defined in the 
act as “individuals whose earning capacity 
is impaired by age or physical or mental 
deficiency or injury.” No wage rate may 
be fixed at less than 75 per cent of the 
statutory minimum. There may be some 
doubt as to whether these restrictions will 
be ultimately beneficial, socially or eco- 
nomically, to the physically or mentally 
afflicted. 

It may well be added that provision is 
made not only .for petitions to review 
the determinations of subordinates but 


for petitions to amend the regulations 
themselves. 

The enforcement of the policy with re- 
spect to child labor is largely dependent 
upon denial of the facilities of interstate 
transportation to goods produced in or 
about which, within thirty days prior to 
their removal, any oppressive child labor 
has been employed.? Agricultural com- 
modities and the products of the motion- 
picture studio and the theatre are alike 
exempt from these provisions. 





7 This general provision is closely analogous 
to an earlier Congressional attempt to dis- 
courage the exploitation of children, which 
was judicially condemned by the majority in 
Hammer v. Dagenhart. The late Mr. Justice 
Holmes wrote a vigorous dissenting opinion 
in this case—in which he was supported by 
three of his associates—which has always 
impressed this writer as the more accurate 
interpretation of the Commerce Clause. 

The Supreme Court has recently overruled 
what it deemed an earlier constitutional mis- 
apprehension, and it will disappoint few ob- 
servers if the Dagenhart decision receives 
similar treatment. 





Prohibited acts, which, if committed, 
will subject the offender upon conviction 
to a fine of not more than $10,000 or to 
imprisonment for not more than six 
months, or both, include the transporta- 
tion or tender for transportation of com- 
modities produced in violation of the hours 
and wages, child labor, and other analo- 
gous provisions, or administrative orders 
made pursuant thereto; the discharge or 
discrimination against any employe be- 
cause he has in any manner caused the 
institution of proceedings under the act. or 
testified therein, or for service upon an 
industry committee. 

Employes who have not been paid the 
minimum wages provided, including over- 
time compensation, may recover the 
amount due, and an equal additional 
amount as liquidated damages, together 
with costs and attorney fees. ; 


National Government: Much Pre-Election Optimism; 
Increasing Variety of Government Crop Loans 


WASHINGTON. 

N the days remaining before the elec- 
| tion, both sides are massing their 

heaviest assault weapons. Several 

States are so closely contested that 
experienced political observers decline to 
hazard opinions beyond the certainty that 
the New Deal will suffer its first losses 
after a ten-year trend away from the old 
order. Almost anything can happen in 
the final drive. A few major scandal 
charges are more than likely to be in re- 
serve. 

Meanwhile, New Dealers are making 
the most of the trend toward recovery and 
re-employment; are holding out olive 
branches to business in the form of a war- 
reserve plan of power construction, prob- 
ably much exaggerated; and are seeking 
to divert such issues as labor, agriculture, 
relief, TVA, and a host of others until 
after election. The President was obliged 
to strike back at the Dies committee 
whose rough and ready findings are get- 
ting under the skins of some of the top 
New Dealers. The SEC report on the 
Whitney affair came just in time for the 
President to express appropriate horror. 
And the findings of the emergency rail 
board, recommending no cut in railroad 
wages, also keyed in fortuitously. 

* * * 


NEW DEAL OPTIMISM as to uptrends 
is based on statements which are bona 
fide, as far as they go. Madame Perkins 
points to the employment rise of 440,000 
between August and September. This is 
more than seasonal, comparing with 334,- 
000 in the same period of 1935 and a like 
figure in 1936. Incidentally, this does not 
refte~* the drop which probably took place 
during the war scare in late September 
which, however, has subsequently been off- 
set by a revival in the auto industry and 
elsewhere. All indices point to a rise in 
October, perhaps in the magnitude of 300,- 
000 if in line with past years. 


But normal expectation is for a rise in 
September with a secondary peak for the 
year in October. In stressing recent 
gains, New Dealers fail to point out that 
experience indicates a decline in employ- 
ment through the Wanter months, espe- 
cially in January, .ven if business contin- 
ues to forge ahead. The Labor Depart- 
ment figures do not include agricultural 
workers who are subject to extensive lay- 
offs after the harvest season. 

There is an evident inconsistency in 
building up the relief rolls prior to the 
election and at the same time making po- 
litical capital of an employment gain upon 
which a reduction in relief might have 
been based. The idea of re-employment 
may help make a subsequent cut or level- 


By KENDALL K. HOYT 


ing off of WPA seem plausible and the 
way has been paved for such a step in re- 
cent pronouncements. But employment, 
for three or four months, will almost in- 
evitably be downward. 

Even in 1936, when rising prices and 
booming business stimulated production 
to the year’s end, employment barely held 
its own in November and December and 
fell in January. The chart published in 
these columns last week clearly showed 
that the peak of unemployment and relief 
has come in January or February every 
year of the New Deal. 

In the face of these facts, WPA rolls 
were expanded in the pre-election months 
to a point which would not have been 
reached till later in the year under previ- 
ous plans. Aside from poll priming, the 
only assignable reason was New England 
flood relief which WPA officials were 
claiming, not so long ago, would not mean 
much addition but rather a transfer of 
relief workers to different types of proj- 
ects. Having depleted its funds, WPA 
cannot run through February without 
slashing rolls beyond all reason and is not 
capable of carrying much extra load if it 
concentrates its money in the seven- 
months period ending Jan. 31, through 
which its appropriation must stretch 
under the law. 


* * * 


WAGE-HOUR enforcement begins with 
much hullabaloo but with little immediate 
evidence that it is causing much displace- 
ment of workers. Later, if the seasona! 
slump sets in as usual, the act may be 
blamed for more trouble than it brings. 
Thus far the 25 cent minimum wage has 
been felt in marginal plants in such fields 
as Southern lumber. Some shut-downs, 
shifts to intrastate commerce, and steps 
to improve plant efficiency through me- 
chanization are bound to come. 

Business executives, trade associations 
and corporation attorneys are heavily en- 
gaged in interpretations which they must 
largely figure out for themselves. The 
Wage-Hour Administrator considered issu- 
ing advisory opinions widely, but had felt 
obliged to make them rather general and 
sketchy. The difficulty of defining what 
constitutes interstate commerce under the 
act, in a way which will be proof against 
an employe’s suit involving double dam- 
ages, is a deterrent against opinions. 

Few large firms are troubled by the 
minimum wage but many are. concerned 
about payment of time and a half for 
overtime beyond forty-four hours. The 
legal points to be settled are legion. Such 
questions arise as the status of drivers of 





company-owned trucks who deliver in in- 
trastate commerce. Steps may be taken 
to bring private trucking operations under 
I. C. C. motor carrier regulation and thus 
gain wage-hour exemption. 

While there is every evidence of co- 
operation between government and busi- 
ness thus far, it is foreseen that many 
court tests will be undertaken. Clarify- 
ing amendments in the act also are likely 
to come next year. There will be a fur- 
ther trend toward a broadening of author- 
ity to catch intrastate employment 
through enactment of State laws among 
the forty-four Legislatures to meet in 
1939. The Federal Government cannot 
offer the cash incentive which led to the 
speedy adoption of social security, hous- 
ing, public works, and other laws by States 
to mesh with Federa] programs. But big 
interstate employers and their workers 
are likely to feel disposed to strike at 
sweat shop competition of intrastate 
plants by State regulation similar to the 
Federal act under which big business must 
operate. A model law is being drafted by 
a Labor Department committee. The 
drive for a child labor amendment to the 
Constitution also will gain new force. 

= * & 

COMMODITY CREDIT CORPORA- 
TION, with a heavy demand for loans on — 
a wide range of agricultural commodities 
in the Fall harvests, is the main Federal 
mechanism now operating to prevent a 
further decline in farm prices. Farmers 
get ready cash, and therefore do not have 
to dump supplies into the market. Com- 
modities on which loans are made are 
stored under seal. The farmer can ‘sell 
when he thinks the price is right, but has 
no incentive to do so as long as prices 
are below the loan value. If there is a loss, 
the government assumes it. In its present 
proportions, the plan is well on its way to 
a test of the “ever normal granary” idea. 
Whether it turns out to be an ever glutted 
granary remains to be seen. 

Since the Commodity Credit Corp. was 
set up by executive order Oct. 16, 1933, as 
an adjunct to the old Triple-A, it had dis- 
bursed a total of $811 million in loans 
through Sept. 30, 1938. Repayments and 
notes charged off amounted to $503 
million, leaving a total of $308 million in 
loans outstanding. In October, the latter 
figure has been raised by more than $100 
million with a continuing demand for 
loans, mainly on cotton and wheat. 

Funds are provided outside the regular 
budget under an act of early this year 
which permits Commodity Credit to issue 
debentures, notes, etc., within a limit of 
$500 million outstanding at any one time. 


Continued on Page 599 
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Boot and Shoe Industry Active; Stocks 
Leather Lowest in Decade 


By S. L. MILLER 


HE shoe business is on its feet again. 

The spirit of optimism that per- 

vaded the annual convention of the 

Tanners’ Council held in Chicago 
on Oct. 20 was no little fostered by the 
Commerce Department’s report of the 
largest shoe output for any August in 
history. Shoe men are no longer down 
at the heels, and the tanners taking their 
cues from their most important custom- 
ers have stepped up production—as well 
as their forecasts of future prospects. 

Seldom has the leather industry been in 
@ more favorable statistical position. For 
the last several months, tanning opera- 
tions have been held at levels well below 
-the demand from consuming industries. 
The result is depicted in the accompany- 
ing chart which shows that stocks of cat- 
tle hides and leathers in all hands are now 
at the lowest levels in more than a decade. 
The price of hides has consequently en- 
joyed a substantial recovery, leather reg- 
istering more modest gains. Much talk 
is heard, furthermore, of advances in 
wholesale and retail shoe prices on the 
Spring styles. Inventories of boots and 
shoes favor such increases. 

All indications point to a total shoe 
production of 380,000,000 pairs by the 
year-end, a reduction of some 30,000,000 
pairs from last year’s total. Output of 
255,000,000 pairs in the first eight months 
represents a decline of 16 per cent from the 
corresponding period’s production in 1937. 
By the year-end, therefore, this decline 
from the 1937 level is expected to be cut 
in half. 


A Rejuvenated Industry 

At that, shoe output in excess of 380,- 
000,000 pairs will surpass that of 1929 by 
_ about 6 per cent. A depression year now 
finds the industry’s production still above 
that of the most prosperous year of the 
post-war decade. Evidently this is a re- 
juvenated industry. The accompanying 
Chart of footwear production presents the 
evidence. The six-year (seventy-two 
month) moving average displays a dis- 
tinct upward trend starting in 1933 after 
more than a decade of stability. And yet, 
the record of the footwear industry is not 
actually sc impressive, for at the levels 
of the last three or four years it has only 
succeeded in maintaining the country’s 
“shoe” standard of living at the same 
plane as in 1929. In other words, the rise 
in shoe output has only kept pace with the 
normal growth of population. There has 
been no actual advance in the standard 

of living as far as shoes are concerned. 
That the output of shoes has paralleled 
the rate of population growth is probably 
a coincidence. The style element is 
notoriously the cause of the sharp rise in 
footwear consumption. This has been 
pointed out in detail in THE ANNALIST of 
Dec. 3, 1937; it is seen in the greater am- 
plitude of the seasonal fluctuations in out- 
put, in the greater output expansion of 
women’s, athletic and sport shoes, slippers, 
beach sandals, etc. The accompanying 
chart clearly shows that the output of 
women’s shoes has expanded more rapidly 
than men’s where the style element is un- 
important. In fact, it is doubtful that per 
capita use of men’s footwear has main- 

tained its 1929 level. 


Earnings Fail to Keep Pace With 
Output 

In spite of the impressive production 
records made by the shoe industry, the 
leading manufacturers have not been able 
to draft them into increased income. In 
fact, the trend of net income, according to 
Table f, has been distinctly downward 
after some rise in 1933. Last year, the 
“Big Three,” International Shoe, Endicott 
Johnson and Brown reported the poorest 


- 


earnings since 1929, poorer even than in 
1932. Net sales likewise failed to keep 
pace with output, International making a 
particularly unfavorable showing in this 
respect, as well as in net earnings. This 
company, the largest shoe manufacturer 
in the country, nevertheless still possesses 
the greatest earning power of the “Big 
Three.” Last year, the percentage of net 
profits to sales amounted to 7.1 per cent, 


as compared with 2.7 per cent for Brown 
and 2.3 for Endicott Johnson. 

On the other hand, the recovery in the 
profits of Nunn-Bush, Melville Shoe Cor- 
poration and United Shoe Machinery 
brought them to levels exceeding 1929. 
Melville Shoe, in particular, has been ex- 
panding rapidly due to the popularity of 
the chain stare as well as “Thom McAn” 
shoes. Again, the retailing field has not 
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Table I. Sales and Net Income of Leading Shoe Companies 
Index Numbers (1929 = 100) 
Sales 
1937. 1936. 1935. 1934. 1933. 1932. 1931. 1930. 1929. 
International ¢ .::....... 66.8 64.2 62.9 58.4 53.2 49.6 65.7 77.5 100.9 
Endicott Johnson 7....... 98.1 90.0 5.3 82.2 72.8 63.7 76.9 79.7 100.0 
RE er ee 80.0 65.3 67.8 73.0 65.0 57.6 72.6 79.0 100.0 
Total ‘“‘Big Three’’.... 77.9 71.8 70.1 67.5 60.7 54.9 70. : 78.4 100.0 
ES ere 75.2 70.8 63.2 63.2 58.4 56.9 67.2 85.6 100.0 
Melville .................. 1495 138.3 118.9 106.6 82.7 80.7 103.0 112.3 100.0 
Net Income 
International + .......... 36.8 49.4 50.2 52.7 53.4 39.0 57.2 75.6 100.0 
Endicott Johnson ....... 54.9 71.2 76.4 78.2 77.7 42.9 101.6 27.6 100.0 
SEN areca bap aa cues at 45.6 34.7 63.7 65.5 82.6 61.0 79 76.7 100.0 
Total “Big Three”... 39.8 51.0 546 57.0 589 413 64.6 69.5 100.0 
See reat 17.6 13.5 2.4 18.2 Ses i wes 10.8 109.0 
ee 35.4 39.7 22.5 15.3 22.4 “ 24.7 72.8 100.0 
Nunn-Bush § ............ 76.0 109.4 86.9 75.4 63.5 nee pats 46.8 100.0 
0 Pe 117.6 149.9 126.3 106.2 85.1 45.3 59.3 86.3 100.0 
United Shoe Machinery § HL 9 124.7 113.2 97.3 104.3 66.4 82.5 92.1 190.0 
tYears ended Nov. 30. ‘*Partly estimated. tYears ended Oct. 31. § Years ended Feb. 28 of 
following year shown. {From 1934 to date, figures are for year ended Oct. 31: formerly calendar 
years. 
Table II. Value and Volume of Shoe Production 
(Thousands) 
—_ — 1935. — = — 1929. ——_—__—_,, 
% of naar % of % of Number Gof 
Value. Tot. of Pairs. Tot. Value. Tot. of Pairs. Tot. 
ner .-$210,175 32.8 96,650 24.9 $312,511 32.6 100,747 27.1 
EN Nic Ss Soca crits e aiare-e 281,067 43.8 146,286 37.7 432,262 45.1 136,010 36.6 
Boys’ and youths’.......... 27,922 4.3 18,500 4.8 49,091 5.1 22,616 6.1 
Misses’ and children’s...... 47,429 74 43,522 11.2 77,707 8.1 44,206 11.9 
reas 13,325 2.1 19,076 4.9 24,239 2.5 23,076 6.2 
DEE scceuieceecusasans obs 4,491 0.7 1,967 0.5 8,832 0.9 2,857 0.8 
| ES A A 2 3.9 39,020 10.0 35,817 3.7 38,064 10.3 
Ee ee 31,675 5.0 23,471 6.0 18,231 2.0 3,632 1.0 
| er ee $641,464 100.0 388, 492 100.0 0 $958,690 100.0 371,208 100.0 
tLeather and part leather. §The sharp rise in ‘‘all other’’ shoes is largely to a change in census 
classification. Source: Biennial Census of Manufactures. 














of Hides and 


been subject to many of the cost-raising 
factors of the manufacturing division of 
the shoe industry, including rising raw ma- 
terial costs. The excellent earnings record 
of the United Shoe Machinery Corporation 
is easily accounted for. Inasmuch as the 
company leases a large proportion of its 
machinery, its profits vary directly with 
the volume of output, which has been ris- 
ing steadily since 1933. 

The Nunn-Bush Shoe Company has been 
able to break its former sales and earn- 
ings records, whereas the Florsheim Shoe 
Company, also producing a finer grade of 
men’s shoes (and retailing 25 per cent of 
its output) has not been able to come 
within 40 per cent of its 1929 income. 
G. R. Kinney, another manufacturer-re- 
tailer, has undoubtedly made the least 
favorable record as regards earnings, if 
not sales. The marked deterioration of 
the company’s earning power has been at- 
tributed by some to poor locations of a 
number of its 237 stores, and perhaps to 
overexpansion in the retail field. 

All in all, ever since 1929 the earnings 
of the shoe industry, a consumer’s goods 
industry with a rather pronounced up- 
ward trend in the demand for its prod- 
uct, have certainly not been favorable. 
For the most part, the causes lie in the 
organization of the industry, in the growth 
of the style factor in shoe demand, and 
in its price policy. The nature of demand 
with its emphasis on style has tended to 
raise costs in many ways. The seasons 
of shoe output and retail sales are sharp- 
er than ever, one estimate placing the per- 
centage of full-time operations during the 
year at 65. Idle equipment and increased 
overhead are synonymous. Again, manu- 
facturers and retailers are apt to find 
themselves with stocks of out-of-style 
merchandise. This has led to the prac- 
tice of hand-to-mouth buying by middle- 
men (late 1936 and early 1937 were ex- 
ceptions) and to the rise of small, special- 
ized factories producing for the most part 
highly styled women’s shoes.! Competi- 
tion under such circumstances is bound 
to increase and profit margins decline. 


The Secular Decline in Shoe Prices 


Perhaps the most important factor 
tending to limit shoe “company profits 
aside from the style influence (but still 
connected with it) has-been the gradual 
decline in shoe prices. If milady is to pur- 
chase several pairs of shoes a year, those 
shoes have to be lower in price. In Table 
II, the census figures of the value of out- 
put reveal that the chief gain has been in 
the cheaper shoes, and that the lower- 
priced products have attained greater rel- 
ative importance in the volume than in 
the value of the total product. 

As measured by the Tanners’ Council 
index, wholesale shoe prices have fallen 
some 29 per cent between 1929 and 1937 
(see Table III). This fall has been met 
TABLE Ill. WHOLESALE PRICES AND 
LABOR COSTS IN THE SHOE INDUSTRY 


-~ Labor Costs Per — 
Wholesale 





Dollars Prices.t 
$61.32 102.4 99.6 
59.91 100.0 100.0 
51.66 86.2 80.1 

a bgt 67.9 61.0 
“— 44.36 74.0 65.1 
. *43.16 *72.0 71.1 


tIndex numbers, 1929—100. Estimated by 
THE ANNALIST. 

largely by an increase in productivity per 
worker from about 1,800 pairs in 1929 to 
approximately 2,000 pairs in 1937. This 
and a reduction in t6tal payrolls have 
brought labor costs per 100 pairs of shoes 
Gown to $43.16 (estimated) last year, a 
decline of 28 per cent from 1929. Evidently, 
the lower costs that mechanization has 
brought to the shoe ; re have been 


1E. M. Hoover Jr., ‘Location Theory and 
the Shoe and Leather Industries,” Page 191. 
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passed on to the consumer—they had 
to be. ; 

In 1933, the contraction of labor costs 
was offset by a fresh development in the 
form of rising material costs. The usual 
pattern of raw material and semi-finished 
product prices hurriedly moving skyward 
during recovery periods is shown in the 
accompanying chart. In this case, hides 
and skins, commodities which are particu- 
larly sensitive to cyclical influences, rose 
at a time when the pressure on shoe prices 
was being exerted the other way. Profit 
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margins inevitably narrowed. During 1937 
the price situation righted itself only to 
bring about inventory losses all along the 
line. 


The Leasing of Machinery 

One other factor may be mentioned in 
this recital of the causes of the below- 
normal earnings of the industry. A prac- 
tice peculiar unto the shoe business is 
the leasing of machinery. Most of the 
shoe manufacturing machinery is leased 
(largely by the United Shoe Machinery 
Corporation) on a per-pair basis. A flat 
rate is charged per unit of product, and 
naturally when the machine is idle no rent 
is paid. 

This system possesses several advan- 
tages. It permits the “small” man to com- 
pete with the “big fellow.” Not too much 
money is required, therefore, to start a 
shoe factory, and. competition is main- 
tained. It also prevents production for 
stock for there is no overhead when ma- 
chinery is idle. Output, then, can be 
geared more closely to demand. 

TABLE IV. SHOE SALES OF THE BIG 


THREE 
(Thousands of pairs) 


% “Big 
Three’ 
tInter- tEndicott tEntire to 
national. Johnson. §Brown. {Total. U.S. U.S. 
1929 .54,731 ,121 13,553 102,405 360,836 28.4 
1930.44,187 429,375 11,928 85,490 309,108 27.7 
1931.44,807 *33,800 12,204 90,811 314,222 28.9 
1932.39,990 33,760 11,046 &, 312,750 27.1 
1933.43,662 36,934 13,402 93,998 350,383 26.8 
1934.44, 36,278 13,742 94,825 354,014 26.8 
1935.43,042 38,636 12,494 94,172 378,012 24.9 
1936.43,969 39,696 11,017 94,682 410,795 23.0 
1937 .44,480 40,648 13,085 98,213 424,303 23.1 
1937/1929. 
81.3% 119.1% 96.5% 95.9% 117.6% 


tYears ended Nov. 30. $Years ended Oct. 31. 
{Figures assumed to cover years ended Nov. 30. 
+Year ended Dec. 31. *Partly estimated; output is 
for the twelve months ended Nov. 30. 

On the other hand, the competition en- 
gendered does tend to narrow profit mar- 
gins; and the fact that so many small 
plants exist within the industry does tend 
to limit the benefits of mass production. 
Also, the flat “piece” rate paid to the 
machine landlord prevents the larger or- 
ganizations in the field from obtaining the 
lower per unit costs that would come with 
the more intensive use of their equipment, 
if owned outright. In other words, the 
leasing system has prevented the big com- 
panies from reaping all the advantages 
arising out of the steady increase in de- 
mand for shoes and out of their very big- 
ness itself. 

The leasing system and the growing 
emphasis on style in shoes are the two 
dominant forces responsible for the slow 
deterioration of the earning power of the 
industry, especially of the “Big Three.”” Ex- 
cept for these two factors, the three lead- 
ing companies would certainly be bigger 
than they are, they certainly would have 


retained their share of the shoe market, 
which, according to Table IV, has slowly 
been receding, and what is more important 
they would have maintained and prob- 
ably surpassed their former peak earn- 
ings. Unlike so many other industries in 
the United States, the shoe industry is 
trending away from concentration into 
fewer large units toward a spreading out 
into more and more small organizations. 


has been squeezed out by failures and 
plant abandonment. Competition still is 
intense and profits low. 

Currently, most shoe corporations are 
operating at or near capacity. The same 
reports have been published about the 
tanners. Most shoe companies, having 
shown declines of 25-75 per cent in net 
income in the first half of 1938 from the 
corresponding period of 1937, are now ex- 
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Total output includes ‘‘al] other’’ shoes not shown separately. 


It has become established among in- 
dustrial analysts that the long time trend 
of leather consumption is downward. Cer- 
tainly the tanning industry has been ad- 
versely affected by fashion changes, the 
half-shoe, technological inventions, the 
automobile, and by competition from oth- 
er products, such as canvas luggage. The 
consumption peak (see Table V), came in 
1923. In 1£36, consumption totaled 22,- 
775,000 hides, about 3,000,000 short of the 
1923 record. With the trend of shoe pro- 
duction so strongly upward, it appears 
reasonable that within another decade the 
demand for leather will improve suf- 
ficiently to equal the previous post-war 
peak, if not exceed it. 


Tanning Industry Earnings Almost 
Nonexistent 

If the earning power of the shoe in- 
dustry has been weakened in recent years, 
that of the tanning industry must have 
vanished altogether. In the last twelve 
years, the American Hide and Leather 
Company, one of the leaders in the in- 
dustry, has been able to report net income 
in only four years. Earnings of the organi- 
zations producing leather vary with the 
trend of hide and leather prices. Profits 


TABLE V. CONSUMPTION OF DOMESTIC 
TANNED CATTLE HIDES 


((Thousands of hides) 


Jan.-Aug., 

1938. 1937. 1923. 
Shoe leather........ 12,247 19,371 21,648 
Pc ccnnncondee 280 440 1,270 
OS eee 133 308 764 
OO 200 286 670 
bie - olstery leather. . 240 418 799 
GE Sbs<0des ches vn 241 1,190 762 
WOE oeade on ctuasas 13,341 22,013 25,913 
——Per Cent of Total—— 
Shoe leather....... 91.8 88.0 83.5 
[ee 2.1 2.0 4.9 
Harness ............ 1.0 1.4 3.0 
Tuggage ike dammende 1.5 1.3 2.6 
Upholstery leather. . 1.8 1.9 3.1 
__ | __SREseeae a rneme 1.8 5. 2.9 
WD dn Weeesdescce 100.0 100.0 100.0 


are more the result of inventory apprecia- 
tion than of actual tanning operations. 
The industry is also plagued with over- 
capacity, even though much of the water 


pected to increase their earnings sub- 
stantially in the last half. This holds true 
for the tanners (except that they reported 
deficits in the first half of 1938) whose 
operating activity actually did not fall as 
drastically percentagewise as did that of 
footwear producers. 

The long term outlook for the tanning 
division of the leather industry can be 
viewed with some optimism— it has possi- 
bilities. Should the growth in shoe produc- 
tion continue at something near its 
present rate, the consumption of leather 
may approach the level of the “good old 
days,” automatically solving the problem 
of overcapacity and returning the industry 
to a more profitable basis. This is a mat- 
ter of years of course, and presumes that 
there will arise no new competing prod- 
ucts which will adversely affect the use 
of leather. 


National Government 


Continued from Page 597 


Once a year, on March 31, the value of 
assets are reappraised on the basis of cur- 
rent market prices. If the net worth of 
the corporation is less than $100 million, 
the Treasury makes up the impairment 
so that a total of $100 million is available. 
This year $94 million had to be put in the 
pot. The corporation subsequently bor- 
rowed $210 million on debentures fully 
guaranteed by the Treasury. 

Principal stabilizing effect at present 
is on cotton. Aids to other main farm 
products this year are incomplete. From 
programs of former years loans aggre- 
gating $251 million are outstanding on no 
less than 4.5 million bales of cotton. In 
addition, banks have loans on 1.2 million 
bales. Commodity Credit is obligated to 
buy their notes if need be, and the likeli- 
hood is that it will in due course. In this 
year’s program the corporation has loaned 
$84 million on 1.8 million bales; banks are 
actively participating; demand continues. 
Loans, fixed at 52 per cent of the parity 








price, have averaged 8.93 cents per pound 
for the 1938-39 program thus far. There is 
room for belief that cotton prices might be 
less by 2 cents or more were it not for the 
loan level which prices approximate. It is 
asserted that consumption is not much af- 
fected, since raw cotton makes up a small 
part of the cost of its products. 

In the case of corn, loans have not 
started for this year but will be announced 
probably in another two weeks. Loans 
from last year are outstanding in the 
amount of $10.5 million for 21.7 million 
bushels plus another 22 million bushels on 
which loans were made by banks. Loans 
made last year at 52 cents per bushel can 
be renewed at 57 cents after the corn is 
inspected and resealed. Some farmers are 
making deliveries in lieu of renewing loans. 
Last year’s loans, for which $85 million 
was authorized, were viewed at the time 
as of substantial benefit in maintaining 
purchasing power in the Corn Belt. Early 
this year, Wallace did not seek a market- 
ing quota on corn although the surplus 
crop expectation would have called for it 
had not the estimates of consumption been 
revised to bring the net surplus under what 
it-would have been figured on the old base. 
Thus the support of corn rests-again on 
loans. If an election had been held and a 
marketing quota disfavored by more than 
one-third of the farmers voting, no loans 
could have been made for two crop years 
under the 1938 Farm Act. 

Wheat loans aggregating $15.5 million 
have been made on 25.8 million bushels 
thus far at an average of 0.5998 cents. 
They are still coming in. Opinion is divided 
whether demand will continue in large vol- 
ume or will now diminish. Loans are man- 
datory on cotton, corn and wheat and 
mandatory as to other items. 

Of the several other commodities under 
the program, butter loans total $25.7. To- 
bacco, turpentine and rosin, dates, figs, 
peanuts, prunes, raisins, wool and mohair 
and hops totaled $23.3 outstanding as of 
Sept. 80. Loans on pecans are contem- 
plated but not approved. 

Thus, more and more products are being 
brought under the program. The cost and 
the need for issuance of debentures will 
be difficult to estimate until the demand 
for loans has been registered in the final 
months of the year. But another large 
capital impairment is inevitable in the 
reckoning next March. Meanwhile, pres- 
sure will be strong in Congress for liberal- 
izing the loans per pound or per bushel to 
be allowed in an effort to raise the price 
floor of major farm products. Some con- 
cessions along this line, with processing 
tax proposals to make the system self- 
supporting, will be the least to expect 
while the farm bloc drives far beyond the 
New Deal in its demands for higher 
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Mail Order Sales Show Marked Advance; Again Leading 4 


AIL-ORDER companies are again 
leading the recovery in retail 
trade. By last September, mail- 
order sales, after allowance for 

seasonal fluctuations, had regained more 
of their depression decline than other 
branches of retail trade. Last year, mail- 
order sales rose to a record high level de- 
spite & slump late in the year, but even at 
the depression low point early in 1938, 
sales still stood well above the high mark 
for the 1929 boom. Earnings, because of 
rising costs and inventory losses, failed to 
reflect the improvement in sales and net 
income of five leading companies declined 


Recent Trend 

As shown by the accompanying chart 
and Table I, combined sales of the two 
leading companies increased sharply in 
August and September (the chart shows 
three months’ moving averages of the 
monthly index). The monthly index for 
September stood only 7.7 points below 
the record high level for May, 1937, and 
was only 2.7 per cent below the figure for 
September, 1937. Spiegel, Inc., which is 
the only other company to issue monthly 
reports, showed sales of $4,851,514 for 
September, as compared with $5,649,811 
for September, 1937, a decline of 14.1 per 
cent; for August, sales totaled $3,366,080. 
For the first nine months, sales amounted 
to $32,432,215, as compared with $35,916,- 


833 for the corresponding period of last 


year, a decrease of 9.7 per cent. 


TABLE I. MAIL ORDER SALES COM- 
PARED WITH TOTAL CONSUMER 
EXPENDITURES 
(1929-1931 — 100) 

Rural Con- 


- Mail Retail Variety Dept. sumer 
Order.t Trade. Stores. Stores. 


Exp. 
er... -- 111.7 124.9 107.1 109.2 110.2 
as 102.7 97.8 99.0 100.3 100.4 
SS 87.8 77.4 93.8 90.5 89.4 
ee 71.5 63.1 80.8 67.9 70.6 
Bihiess a 71.8 69.2 82.5 65. 66.6 
1 83.7 90.5 73.8 74.8 
6 99.4 91.5 77.7 79.1 
2 115.0 99.6 86.6 88.7 
9 121.0 102.6 90.5 , 94.9 
3 104.3 96.1 88.5 90.1 
6 99.9 94.1 86.6 89.1 
1 105.8 97.2 84.6 89.2 
6 112.3 92.9 81.6 85.0 
2 110.1 90.7 76.7 81.9 
t 112.4 95.7 80.7 85.1 
110.2 99.0 81.6 90.1 
114.2 97.0 81.6 88.5 
122.4 98.5 84.6 whore 





t Combined sales of Sears, Roebuck and M 
gomery Ward. § Adjusted for seasonal variation. 


° 
3 
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The rural] retail trade index for Sep- 
tember also increased sharply and stood 
at the highest level since December, 1936; 
it showed a loss of 7.1 per cent from the 
level for September, 1937, which was the 
high point for the last recovery. 

The far superior sales record of mail- 
order companies is evident from the fol- 
lowing recovery ratios. By last Septem- 
ber, sales of the two leading companies 
had regained 82.3 per cent of their depres- 
sion decline, as compared with 70.8 per 
cent for rural retail trade, 39.8 per cent 
for variety stores, 47.3 per cent for de- 
partment stores and 50.9 per cent for the 
International Statistical Bureau index of 
all consumer expenditures. 

TABLE II. SALES AND EARNINGS OF 


FIVE MAIL ORDER COMPANIES* 
(Thousands of Dollars) 


P.C. Net 

Sales. Net Income. of Sales. 
i 47,654 8.1 
736,265 45,684 6.2 
223 12,60° 2.0 
254 3,968 7 
763 7,184 e 
494,714 15,183 3.1 
16,264 27,852 4.5 
747,320 38,249 5.1 
932,324 56,892 6.1 
599 55,619 5.4 

Montgomery Ward; Spiegel; 





* Sears, 
Chicago Mail Order; New Process. 


Last year sales of the five companies 
included in Table II rose above the one- 
billion-dollar mark for the first time in 


history. They were 11.4 per cent greater 


than in 1936 and showed a gain of 134.0 


_ per cent over the depression low point. 


Recovery in Retail Trade 


By H. E. HANSEN 


Even more striking was a gain of 41.1 per 
cent over the 1929 level. 

The remarkable record of the mail-order 
houses largely appears to be the result 
of three factors. First, the leading con- 
cerns have expanded constantly by open- 
ing retail stores in urban areas. Sec- 
ondly, sales in agricultural areas have 
moved forward at a much faster rate than 


gomery Ward was operating 592 stores at 
the end of last March as compared with 
548 on Feb. 1, 1937. Not only has the 
number of stores increased, but many ex- 
isting outlets have been enlarged and re- 
located. 


The better showing made by the sales 
index of the two leading companies than 
by the rural retail] trade index is un- 
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sales in industrial and urban centers. 
This greater than average gain in agricul- 
tural areas has been particularly pro- 
nounced in the South, our “No. 1 Eco- 
nomic Problem.” Thirdly, aggressive 
merchandising policies havg been pursued. 

Retail store chains are not a new de- 
velopment for mail-order houses, but the 
movement has grown to a point where 


doubtedly due to the growth of the retail 
store chains (Table I). Why the rural 
‘retail trade index should have done so 
much better than other leading retail 
trade indexes ie not so readily apparent. 
The trend of farm income certainly does 
not furnish an adequate explanation. Up 
until 1933 income and sales showed a 
fairly high degree of correlation and it 








Table III. 


Sears, Roebuck & Co.: 
1937. 1936. 1935. 1934. 
ag, inc. -*31,600 *31,235 21,519 15,021 
et 
of wales 5.9 6.3 5.5 4.7 
Montgomery Ward & Co.: 


Net _ inc. .§20,599 §20,860 13,527 9,161 
t 











| Sales and Net Income of Mail Order Companies 
(Sales and Net Income in Thousands of Dollars) 
| 


1933. 1932. 1931. 1930. 1929. 1928. 
Sales ....537,242 494,968 392,098 318,061 273,249 +274,708 -~ 067 355,180 415,380 328,760 
11,249 7d2,544 -170 §=614,309 30,058 26,908 


Sales ....414,091 361,297 293,042 249.806 187,633 +176,489 198,119 249,097 267,326 214,350 


13,541 7,114 ““—_ 14,998 23,922 20,572 


17,973 18,189 16,882 18,316 26,642 18,980 
222 2 


§ After surtax net was $20,198,914 in 1936 and $19,210,029 in 1937. 
{| After surtax net was $3,434,427 in 1936; no tax in 1937. t Fiscal years ended July 31. 


| P. Cc. ne 
| of sales 5.0 5.8 4.6 3.7 
| Spiegel, Inc.: 
Sales .... 56,118 44,695 34,012 26.243 
Net inc.. 2,571 {3,434 2,332 2,749 
| P. C. net 
of sales 4.6 7.7 6.9 10.5 
} Chicago Mail Order Co.: 
Sales .... 26,407 27,102 24,053 18,972 
Net inc.. 519 992 806 698 
. C. net 
of sales 2.0 3.7 3.4 3.7 
National Bellas Hess, Inc. (Del.)+: 
Sales .... 6,593 8,126 8,326 6,813 
Net inc. d485 20 174 17 
P. C. net ‘ 
of sales a m4 2.1 2 
New Process Co.: 
Sales .... 4,741 4,262 4,115 3,182 
Net inc.. 330 371 245 223 
P. C. net 
of sales 7.0 8.7 6.0 7.0 
d Deficit. + Thirteen months’ period. 
$30,828,248 in 1937. 
Year ended July 31, 1938, shown under 1937 column, etc. 


4.1 7 3.8 4.0 7.2 8.2 


2,228 +d5,687 8.712 423 13,435 17,704 

1.2 . sh 5.0 8.3 
1,318 4318 d2;258 1,718 1.756 
9.7 +i 2 a 7.2 8.5 | 


623 30: 113 345 1,146 
1.2 3.4 1.8 6 1.3 6.0 
171 re: pears omer _ abs 
2.5 


2,318 1,976 2,272 2,632 2,995 2,728 
166 161 158 14 128 140 


7.2 8.1 7.0 oO 4.3 5.1 
* After surtax net was $30,660,199 in 1936 and 














last year about 60 per cent of all sales 
of the two leaders were made through 
these stores. (Total sales for these com- 
panies consequently are not an accurate 
index of retail trade in agricultural re- 
gions.) Af the end of last March, Sears 
was operating 491 retail stores, thirty-five 
new “B” stores and one new “A” store 
having been added during the fiscal year 
ended Jan. 31, 1938. Work was started 


on three additional new “A” stores. Mont- 





consequently must be more than a mere 
coincidence that under the New Deal re- 
tail sales in agricultural areas have moved 
far out in front of farm income. We be- 
lieve that the reason is to be found in the 
large amount of money disbursed in farm 
areas in the form of AAA benefit pay- 
ments. Such “income” undoubtedly is 
More quickly spent than income from 
marketings. 

Reflecting higher wages and other 


. 


costs, some inventory losses and increased 
taxes, earnings of five mail-order com- 
panies declined last year despite the gain 
in sales; with the exception of 1936, how- 
ever, net income stood at a record high 
level. As compared with 1929, net in- 
come showed a gain of 21.7 per cent. 
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During the present year income has 
fallen at a more rapid rate than sales. 
Combined earnings of Sears and Ward in 
the first half of the year were not far 
above the level for the corresponding pe- 
riod of 1935. As compared with the cor- 
responding period of last year, a decline 
of 44 per cent was recorded. During that 
same period sales declined only 9 per 
cent. Spiegel in the first six months re- 
ported a loss of $27,294 because of a sub- 
stantial first-quarter deficit, as compared 
with net income of $1,418,410 in the cor- 
responding period of 1937. Chicago Mail 
Order also showed a loss in the first six 
months amounting to $151,428, as com- 
pared with a profit of $93,632 in the cor- 
responding period of last year. The pres- 
ent earnings situation for mail-order 
houses as a group is improved. Sales are 
rising, prices appear to have stabilized 
and some expense reductions have been 
made. 





TABLE IV. RURAL RETAIL TRADE 
(1929-1931 = 100) 
Middle Far 
East. West. South. West. U.S 
vse sak 117.8 129.1 129.0 116.6 124.9 
1930 101.9 95.5 96.1 99.4 97.8 
1 80.3 75.5 74.9 84.0 T7A4 
64.5 61.3 63.9 67.0 63.1 
.. 66.9 65.7 79.4 73.1 69.2 
-. 80.4 79.6 95.9 90.1 83.7 
96.8 93.8 116.4 105.1 99.4 
kenwees 113.5 102.8 137.0 122.6 115.0 
err 123.0 110.0 144.4 135.1 121.0 
1938t— 
ee 102.9 95.8 127.6 126.9 104.3 
2, ES 100.0 94.3 118.3 115.4 99.9 
March . 109.4 99.8 129.4 115.2 105.8 
eee 115.2 100.8 131.4 125.6 112.3 
eee 107.4 99.1 127.8 132.5 110.1 
SD s0vean 110.2 101.9 130.2 133.1 112.4 
WE ie caus 104.7 99.6 133.7 127.4 110.2 
Aug. . 107.4 _— 136.9 136.6 114.2 
ee ere 64 122.4 


t Adjusted for seasonal "variations. 

As shown by Table II, the ratio of net 
income to sales declined substantially last 
year. Even more significant is the sharp 
decline from the 1928 level. Lower ratios 
of net income to sales do not appear to 
be a temporary development. Of course, 
such drastic declines as were witnessed 
during the 1929-32 depression are not 
normal, but it was apparent even before 
the great depression that rising costs and 
increased competition were causing a 
downward trend in the ratio of net in- 
come to sales. Whether the downward 
trend will continue is another story, but 
it seems unlikely that the high ratios of 
the Twenties and earlier years will again 
be seen. 
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The Week in Commodities: Higher Livestock and Steel 
Lift Index; Wheat Declines 


OMMODITY prices rallied some- 

what in mixed trading last week, 

amd THE ANNALIST Weekly Index 

of Wholesale Commodity Prices ad- 
vanced to 79.7 on Oct. 29, from 79.2 the 
week previous, when the index had 
touched the lowest levels since Dec. 24, 
1934. Reflecting the downward trend of 
prices during the latter part of Septem- 
ber and most of October, the monthly 
average for October dropped to 79.7 from 
80.5 in September and 79.9 in August. The 
monthly average is now the lowest since 
1934. 


In the current week’s rally, gains were 
recorded in the farm and food product 
groups and in metals. Indeed, the rise of 
the index was due primarily to the ad- 
vance in The Iron Age’s steel composite 
(marking the end of the recent period 
of price concessions) and in the livestock 
group (except lambs) and some of the 
meats. In additiion, butter and eggs were 
higher, along with cotton and wool, hay. 
bituminous coal, tin and hides. 

Only the miscellaneous group showed 
a loss during the week, owing to a drop 
of % cent in rubber. In addition, the 
grains generally declined, as did cocoa 
and many of the meat group. 


WEEKLY FOREIGN WHOLESALE PRICE 
INDEXES 
(Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 


Primary 
Ger- C’mod- 
Canada. U.K. France. many. Italy. ities. 
Vay Com- 

piled......Fri. Sat Sat Wed. Thurs _ Sat. 

WE. Ended: 
Aug. 27.. 75.1 72.2 646 106.0 470 41.0 
Sept. 3.. 74.6 71.8 641 105.9 470 40.3 
Sept. 10.. 74.0 71.8 644 105.6 471 40.3 
Sept. 17.. 74.5 71.9 645 105.6 471 40.6 
Sept. 24.. 74.4 72.4 648 105.6 471 40.5 
Oct. 1.. 74.5 72.5 646 105.5 472 41.1 
Oct. 8.. 74.2 72.7 652 105.8 473 41.0 
Oct. 15.. 74.3 72.6 657 105.9 473 41.0 
Oct. 22.. 74.0 72.7 653 105.9 wee 


For sources of data see THE ANNALIST of Sept. 28. 


DAILY COMMODITY PRICES 
Dow- 
Jones Moody's 


Cotton. Wheat. Corn. Hogs. Index. Index. 
Oct. 24..8.61 .81% .64% 7.91 48.88 145.0 
Oct. 25..8.69 .81% eas 7.96 49.10 145.3 
Oct. 26..8.69 .81 61% 7.98 4895 144.9 
Oct. 27..8.67 .81 6144 7.85 48.92 144.6 
Oct. 28..8.70 .80% 60% 7.34 48.63 144.4 
Oct. 29..8.71 .80% 60% 3 48.66 144.3 


Note—Cotton prices are the average of ten mar- 
kets. For sources of other data see THE ANNALIST 
of Sept. 28. 


COTTON 


The cotton futures market followed di- 
vergent trends last week, the near con- 
tracts rising and the fars going lower. 
On Monday, December liquidation and 
switching to far months sent December 
lower and October, 1939, up higher. There- 
after, however, the far options declined 
steadily, but the current December con- 
tract advanced to the highest levels in 
nearly three months. In consequence, the 
premium of December over October, 1939, 
rose further to 72-73 points at the end of 
the week from 53-54 points at the pre- 
vious Saturday’s closing. 





DAILY COTTON PRICES 
DECEMBER CONTRACT 


omen | 





tinued strength of the spot markets (the- 
New York spot price advancing 25 points). 

The strength of the spot markets was 
due, of course, to the steady movement of 


cotton into the loan. By Oct. 27, 1,801,280 
bales had been reported by the Com- 
modity Credit Corporation as being held 
as security for loans, the week’s increase 
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The weakness of the far months, of 
course, reflects doubt as to the probable 
price of the staple a year hence, when 
cotton stocks may be expected to have 
increased further and foreign consump- 
tion of the domestic staple to have been 
further cut into by the price advantage of 
foreign growths. The strength of the 
near-by months (the December rising 8-9 
points during the week) reflected the con- 


% 


pages 47 and 48. sRevised series; 
19, 1938. 








935 193 1938 
1. 2. 3 4 5. 6. 7 8 
Farm Food Textile Building Chem- Miscel- All Com- 
1937. Products. Products. Products. Fuels. Metals. Materials. icals. laneous.modities. 
Ce Be .-<..2 Ce $4.0 65.6 90.7 105.9 74.7 89.8 76.6 89.9 
1938. 
Aug. 20 75.8 71.5 58.4 85.8 96.5 59.1 87.1 71.6 79.9 
Aug. 76.2 72.4 58.6 85.8 96.5 69.1 87.1 71.8 80.1 
Sept. 3 76.8 72.9 58.3 85.9 96.5 69.1 87.1 71.5 80.4 
Sept. 10 78.8 73.4 58.3 86.2 96.4 69.1 87.1 71.3 80.6 
Sept. 17 78.8 73.5 58.3 86.0 96.7 69.1 87.1 71.4 80.7 
Sept. 24 78.9 72.8 58.5 85.8 96.5 69.1 87.1 70.3 80.3 
Oct. | Se 78.3 72.3 58.5 85.2 96.8 69.0 87.1 70.8 79.9 
Oct. eee 78.9 72.9 58.9 85.2 97.0 69.0 87.1 71.5 80.3 
Gee Te... 77.1 72.6 59.2 84.3 96.3 69.0 87.1 71.4 79.5 
a Ae 77.6 7L.5 759.5 84.2 95.6 69.0 87.1 71.3 79.2 
Ce Tis wea: 78.1 72.1 *59.5 84.2 97.7 69.0 87.1 71.1 79.7 
Per cent change for week from: 
Last week.... + 0.6 + 0.8 0.0 0.0 + 2.2 0.0 0.0 — 0.3 + 0.6 
Last year. 13.1 —14.2 -~ 9.3 - 7.2 — 7.7 — 7.6 _ — 7.3 —11.3 
1937. 
October 93.8 85.4 66.6 91.0 §106.7 74.7 89.9 77.4 91.6 
1938. 
January .... 81.9 74.7 60.1 91.3 103.9 72.4 88.9 74.2 $4.2 
February ... 78.8 72.8 59.5 90.7 103.0 72.0 88.9 73.1 82.8 
March .... 79.7 72.7 59.3 _ 88.0 102.8 71.2 88.6 71.4 82.5 
April 77.1 75.2 58.0 85.4 102.5 70.4 88.1 70.0 80.7 
May .. 77.2 71.7 57.6 84.9 102.0 70.1 88.0 69.8 80.5 
June .. 77.8 71.9 56.6 84.6 100.1 69.7 87.7 69.9 80.4 
July . 79.3 73.2 58.8 85.3 96.6 68.7 87.4 70.9 81.2 
August ..... 76.1 71.7 58.7 85.7 96.5 69.1 87.2 71.6 79.9 
September a. Oe 73.2 58.3 86.0 96.5 69.1 87.1 71.1 80.5 
October ...... 78.0 72.3 59.1 84.6 96.7 $69.0 87.1 71.2 79.7 
*Preliminary. {Revised. For back figures see THE ANNALIST of July 9, 1937, 


for description see Page 533, THE ANNALIST of Oct. 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 
Oct. 29, 1938. on. 1938. 





Wheat, No. 2 red, c.i.f.. domestic (bu.).... $.8014 

Corn, No. 2 yellow (bu.). cavensweseucmas 60% —.60% -6456-~.6456 : 

Oats, No. 3 white (bu.). 345% 35. A2 
Rye, No. 2 Western domestic, c.i.f. (bu.).. 58% 6014 84 
Barley, malting (bu.). .62n .62 n 84 
Flour, Spring patents (bbl.). 4.55-4.75 4.55-4.75 5.80-6.05 
Cattle, good and choice heavy ‘steers, aver- 

age, chicago (100 Ib.) ; 1.25 11.06 16.19 
Hogs, Fe and » & -L average, Chicago 

qa 84 7.76 9.38 
Beef, Western dressed steers, 700 lbs. and 

up, good and choice, average (100 Ib.). 16.50 16.50 23.50 
Hams, smoked, 10-12 Ibs. (ib.) -20% -20% .2362 
SE 8 ere ee 25.38 26.88 34.12% 
Bacon, No. 1 dry cured, 6-8 Ibs. (100 Ib.). 24.25 4.25 32.25 
Lard, steam Western (100 Ib.)............-. 7.80-7.90 7.80—7.90 10.05-10.15 
Sugar, raw, of tht paid (ib.). 0310 -0310 -032: 
Sugar, refined (Ib.)........-. -_ 046% 0485 
Coffee, Santos, No 4 (Ib.) 07% —.08%4 0734 -.08% All 
Cocoa, Accra (Ib.) .........- .0486 0518 .0640 
Cotton, Leong mes upland (Ib.). .0893 0868 -0803 
Wool, fine er e territory (lb.). 71 .70 8814 
Silk, 78% seriplane, Japan, 13-15 ‘b.) 1.86~1.91 1.86-1.91 1.73-1.78 
Rayon, 150 denier, first quality (lb.) 51 51 .63 
Worsted yarn, Bradford, 2-40s, halfblood 

.. .. & 9° arr rrr d 1.314 1.31% 1.56 
Cotton yarn, carded 20-2 “warp db.) 2 22 21 
Printcloth, 38%-inch, 64x60, 5.4 tye)" a 0414 0444 047 
— sheeting, ee, Ww inch, x60, 4.00, on 

unbran i. 3 See e~. 054%, 05% -.05% .05%—.05% 
Hides, light native cows, ange (b.). 13% t.13 AP, n “ 
Leather, NOI, og cad aewecansiewe .32 41 
— plantation ribbed smoked enews 

Py anaes pl PPE OP EE .16}3 1633 155% 
ost ’ nities ite, chestnut (short ton)...... 6.25 6.25 6.00 
Coal, bituminous, Annalist composite, 19 

i CUE 25 cae dnensstheescdadunbatnte 2.107 2.1025 2.168 

a mg crude, at well, Oil, Paint and 
rug Reporter avg. for 10 fields (bbl.)t.. 1.11 1.11 1.337 
Gasol ne, at refinery, Oil, Paint and Drug 

Reporter avg. for 4 refin’ y centers (gal.)j 0483 048 05% 
Pig iron, Iron Age composite (gross ton). 20.61 20.61 23.25 
Finished steel, Iron Age composite (100 Ib.). 2.286 2.211 2.605 
Steel pe Iron Age composite (gross ton). 14.42 14.17 14.42 
Copper, electrolytic, delivered Conn. (Ib.).. Ay 11% Ay 
Copper, expori, c.i.f. (Ib.)..... aaa -1135-.1140 -1110-.1115 .1085-.1090 
pT RRS Ra A ere -0510-.0515 -0510—.0515 -0550-.0555 
ee, a rb xen bk0 ed ucune deen 46} AB, ATX 
Zinc, East St. Louis (Ib.).................. 05 od 05 
Silver, Handy & Harman official (0z.)..... 42% 42% 44%, 
Cottonseed oil, crude, bleachable, s. e., 

NEUEN CTE). Sin cc scaaaes iaeevescuccsecs 06% 06% 06% 
Paper, newsroll ‘Ss “es OS Se eee 50.00 50.00 42.50 
Paper, wrapping, No. 1 Kraft EER oo cxiigs 05 05 05% 

tPrices for previous Friday. Revised. n Nominal. 


Nov. 2, 1937. 
$1.08% 





amounting to 409,676 bales. In addition 

to this, there are presumably several hun- 

dred thousand bales the loans on which 
have not yet been reported to Washing- 
ton. The New York Cotton Exchange 

notes. that reports indicate that prices for 

foreign cotton have risen less than for 

American, pointing to a further shift to 

foreign growths. Total government loan 

stocks are likely to run to 9,300,000 to 

9,400,000 bales by the end of the season, 

according tc the New York Cotton Ex- 

change. 

Exports are running very sharply under 
last year’s, the season through Oct. 27 
showing a decrease of 36.2 per cent, and 
the week ending Oct. 27 a decline of 65.3. 
Foreign deliveries also are off, but by no 
such percentage, the season’s decrease 
totaling 22.8 per cent and the current 
week’s some 38.8. All important foreign 
markets took less American staple last 
week than a year ago, including Japan, 
whose imports for the season to date are 
still well above last year’s abnormally 
depressed amount. 

MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting round 

as half, linters excluded, as reported by 


the New York Cotton Exchange) 
—Week Ended Thursday—, Y¥r.’s 


Oct. 27, Oct. 20, Oct. 28, Ch’ge. 
1938. 1938 1937. P. C, 
Movement Into Sight: 
During week.... 499 574 647 —22.9 
Since Aug. 1 .*4,979 ; 6,717 —25.9 
meeontie During W =: 

To domestic ing 220 241 +11.2 
To foreign mills. 790 82 147 —38.8 
To all mills..... 358 302 388 — 7.7 

Deliveries Since Aug. 1: 
To domestic mills*1,781 1,758 + 1.3 
To foreign mills. 918 1,189 —22.8 
To all mills.....*2,699 2,947 — 8.4 
Exports: 
During week... 87 98 251 —65.3 
Since Aug. 1.... 1,000 1,567 —36.2 
World Visible Suppl (Sharedny)\ 
World totai...... 791 74 6. = +19.0 
Week's a = a ‘iat 1272 acm 
U. S. A. only.... 6,512 6,368 5 283 +23.3 


Ginnings to Oct. 17, though more than 
in 1936, were far behind last year, totaling 
only 8,929,274 bales, as against 11,066,210 
bales to the same date in 1937. The trade 
had looked for ginnings of 9,000,000 to 
9,500,000 bales, and the smaller figure, 
despite the very favorable weather during 
the period from Oct. 1 to Oct. 18, raised 
some question as to the cause of the drop, 
some quarters interpreting it to imply a 
smaller crop than previously anticipated. 
On the other hand, the ginnings reported 
to date constitute 74 per cent of the esti- 
mated 1938 crop, as against 61 per cent 
ginned to the same date last year and 71 
per cent in 1936, which scarcely points to 
a lowering of the output estimate. Sales 
in the spot markets continued to decline, 
the ten-market total last week being only 
152,000 bales, as against 182,000 the week 
before, and 203,000 a year ago. \ 

Domestic cloth markets were moderate- 
ly active, the cotton textile industry tend- 
ing to expand. Mills sold more goods last 
week than they produced, according to 
the local Cotton Exchange, and prices of 
various finished goods advanced. 


THE GRAINS 


The trend of the wheat market was 
downward last week, with the weakness 
most ee in the latter embe of the 


NEW BOOKS 
FOR EXECUTIVES 


As a service to Annalist readers we shall be glad 
to forward to publishers any orders sent to us direct. 








A SE SSS SEAS 
SPEAKING FROM VERMONT 


By GOVERNOR GEORGE D. AIKEN 

A book out of Vermont, for the whole country; 
a political tonic valuable—for different reasons— 
to Republicans, ex-Republicans and New Dealers 
alike. A Governor who thinks balanced budgets 
a matter of course sizes up national conditions 
through the lens of Yankee commonsense and 
tells his findings with Yankee directness. Aft all 
bookstores. 


$2.00 
F. A. Stokes Co., 443 Fourth Ave., N. Y. C. 
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COMMODITY FUTURES PRICES 
(Grains at Chicago; Others at New York) 
Daily ‘Range 
December. January. ag A “De October. 
High. Low. High. Low. High: oe me. iw. High, w. High. Low. 
8.45 8.39 8.39 8.31 8.30 8.20 8.10 01 7.91 
... 848 8.41 8.40 8.35 8.38 8.31 8.25 8.21 316 311 7.93 7.86 
8.50 845 842 8.38 840 836 8.27 8.22 8.17 8.11 7.91 7.86 
8.49 8.46 8.39 8.38 8.38 835 822 8.19 8.11 8.06 7.87 7.81 
8.55 8.46 845 8.36 843 8.36 8.24 818 812 805 7.83 7.76 
8.56 853 845 843 844 841 8.26 824 812 8.09 7.83 z 7.79 
. 8.55 b 8.45 t 8.42 t 8.26 t 8.10t 7.83 t 
8.56 8.39 845 8.31 844 830 827 8.18 8.17 8.05 8.01 7.76 
848 820 842 816 842 811 828 7.96 8.19 7.82 7.95 7.56 
7 8.27 8.02 8.20 8.00 821 7.96 821 7.95 8.19 7.96 8.28 8.07 
9.50 7.73 9.51 7.72 9.25 7.70 9.27 7.65 9.13 7.63 8.01 7.66 
Fe 23 My31 Fe.23 Se. A Ap.18 Se.28 Jl.7 Se.27 Ji.25 Se.28 Oc.24 Oc.15 
k ended Friday, Oct. 28, 557,100 baies; previous week, 794,500. 
Dec.——— —Mar.——- May——. ae 
High Low High. Low. High. Low  - Low. 
661% 65 vb Sou 68% 675% ; 61%, 
66 65 .68 675% 68 67 ; 67% 66%, 
.66 65 ‘¢ - 684 66% d 66 
65% 65 -67' 67 é .66 
655 Hs ‘= iA 67 664% ‘6 661 
6514 64%; : ie 67 665%, 66%  .664 
64% t 66% t 66% t 66% t 
66% 64% 68 6755 68% 68% 6814 rt 
. 67 64 i si 684 6544 68% 644 
We. Oct. 30,’37.. .99% .93 ; of .99 945% 93% 90 
Contract [- 2B 61% 735% 62 8044 62% .69% 62 
range | June Sept.7 July23 seot’s Junel3 Sept.7 Sept.24 oot 8 
Traded week ended Friday, Oct. 28, 82,264,000 bushels; previous week, 81,930,000; 
year ago, 174,517,000. 
Weekly Range 
Week Ended Week Ended Week Ended 
—Oct. 29, 1938.——. Oct. 22, 1938. ———Contract Range——— Oct. 30, 1937. 

Corn: High. Low. Last. High.Low. High. Date. Low. Date. High. Low. 
ae ATHY, 44% 44% t 4tY, 435% .63% July 13 .43% ee - 09% .5714 
ee ATA t os 3 July 19 .46 Oct 
way aa .50! 4814 t % 47 24 July 23 47% Oct. iB 60%, 58% 
re OY co Z: t 51% .48% Sept. 24 4 Oct. 29 .6144, .59% 

“SBushels traded 27 000 33,034,000 46,467,000 

Oats: 

SS “ -24% .24% t 25% .24 .28% July 23 .23 Aug.16 . 
BE c's o:00 5-2 2 25% .26t 26% .25% . Sept. 24 .24% Aug. 8 308 Sor 
ae "25% t "6 ‘24% “27 Sept. 26 245 Oct 18 (29% ‘29K 
ushels traded 2,373,000 2,892,000 5,831,000 
"Bec Se 
aaa A 424% 4 43% .42% . July 14. Sept. 7 .75% .71% 
ee 4 4 a” a t $e 4 ‘o .53% July 25 .41% Sept. 7 .75 .69% 
kgm 45 t en 45% Oct. 27 .45 Oct. 25 .7 J 
BU ici siiaihal 1,113, ooo" 1,154,000 3,691,000 
Coffee—D (Santos No. 4): 
TS 3 -« 5 0'0 6.85 6.72 6.82t 6.77 6.56 7.02 Aug.26 5.61 Apr. 7 9.33 9.03 
mer, ....... 6.97 6.80 6.95t 6.90 669 7.11 Aug. 26 5.65 Apr. 7 8.80 8.53 
a 7.04 685 7.01t 6.96 6.73 7.18 Aug.26 5.85 June 2 8.55 8.38 
Se cf 6.87 7.04t 6.99 6.73 7.20 Aug. 26 6.28 July 6 8.39 8.22 
MURS 0250 7.07 6.93 7.06t 7.00 6.78 7.10 Oct. 7 643 Sept.26 8.30 8.22 
ntracts traded 418 231 379 

ie (Rio No. 7): 

Recs 4.42 442 4.43t 4.43 4.27 4.72 Aug.26 3.78 Mar.23 6.07 5.85 

Mar. Bote os 4.55 4.51 4.52b 4.50 4.34 4.75 Aug. 8 3.81 Mar. 21 5.50 5.32 

er 4.58 4.55 4.58b 4.53 453 4.77 Aug.26 4.04 June 1 5.37 5.29 

4.63 4.53 4.63t 4.57 4.43 483 Aug. 26 4.25 Sept.26 5.35 5.28 

rr 4.58 4.58 4.67t ape --. £75 Oct. 6 4.58 Oct. 24 5.32 5.19 
iontracts traded 37 37 59 

Su —No. 3 (“U. S.”"): 

: i. ew ein 2.08 2. 2.06 b 2.08 2.03 2.38 Jan. 14 1.82 May 27 2.34 2.32 
ae 2.98 2.04 2.06b 2.08 2.04 2.21 Mar. 11 1.85 May 27 2.36 2.30 
2. 2.09 b 2.09 2.06 2.12 Sept. 14 1.88 May 26 2.35 2.34 
2 ees 2.14 2.12 2.13b 2.09 2.08 2.15 Sept. 14 1.95 Aug.17 2.40 2.36 
Sept. eS \ 2.15 b 2.14 2.12 2.17 Sept. 1 2.07 Sept. 9 2.42 2.37 

ntracts traded 560 349 392 
r—No. 4 (‘‘World’’): eS 

xo Si an sie 1.01% .98 re 1.02 -98441.33 Oct. $4 .91% May 261.13 1.07 
Sa 1.04 1.01 re . = Le = — - 93) 7 = tise 1.10% 

ee 1.06% 1.03% 1.06% / 03% ep ij ay Re 10% 
ha t Se 1.10 1 ye 1.09 b ee, 1.07 1. 3, Sept. 26 .98 June 271.19 1.12% 
j Miiaatracts traded 190 3 1,108 

i Raila 4.93 4.61 4.66t 4.93 4.66 6.63 Jan. 10 4.29 May 31 6.37 5.63 
SOR. .....-- 4.98 4.70 4.71t 4.93 4.72 6.49 Feb. 24 4.32 May 31 6.23 5.66 
Sa 5.11 4.77 4.83n 5.08 4.82 5.74 Aug. 8 4.44 May 31 6.31 5.75 
as 5.22 490 494n 5.20 4.95 5.84 Aug. 5 4.54 May 31 6.37 5.83 
Daly .....0. 5.32 5.00 5.03 t 5.25 5.03 590 Aug. 8 5.00 Oct. 28 6.43 5.93 
Sept. ......- 5.35 5.09 5.13n 5.37 5.13 5.68 Sept. 2 5.09 Oct. 6.47 6.02 

mtracts traded 1,425 1,160 1,593 
es—O) ontract: 

47 mee 12.97 12.31 12.42t 12.95 12.30 12.97 Oet. 24 8.31 Mar. 31 12.30 11.65 
a. Bi ca sts 3.28 12.69 13.72t 13.25 12.50 13.28 Oct. 25 8.83 June 14 12.70 11.96 
| ae 3.50 13.02 12.95n 13.33 12.84 13.50 Oct. 24 9.40 June 3 13.00 12.40 

Contracis traded 222 349 497 
es— ontract 

ao age Pett 75 13. ‘7 13.15 b 13.70 12.81 13.75 Oct. 24 11.11 Sept. 26 
3s 14.15 13.46 13.55t 14.10 13.22 14.15 Oct. 24 11.40 Sept. 13 
my ey « 14.45 13.80 13.85 b 14.46 13.81 14.46 Oct. 22 11.73 Sept. 23 

Tr 14.51 14.25 14.13 b 14.55 14.06 14.55 Oct. 17 11.95 Sept. 27 
ES traded 922 906 
Rubber: 
BMG, woe cece 17.05 16.74 16.77n 17.23 16.79 17.33 Oct. 6 10.77 Mar. 31 15.92 14.77 
ON Se 17.09 16.75 16.82 t 17.29 16.81 17.41 Oct. 10 11.46 May 27 15.95 14.86 
Ma 17.12 16.80 16.85 b 17.29 16.86 17.47 Oct. 10 11.95 June 6 15.91 14.91 
July 17. 16.80 16.89 t 17.32 16.91 17.47 Oct. 10 15.08 Sept. 28 15.93 15.05 
OS oo 17.16 16.87 16.87t 17.15 16.95 17.45 Oct. 6 16.87 Oct. 29 16.05 14.99 
ntracts traded 1,022 1,186 3,365 
iik—Old Contract: 
% — 1. 1.77t 1.80 rae 1.80 Oct. 22 1.43% June 81.65 1.57 
ikke 1.7 1.76% 1.76% t is, a 1.79% Oct. 22 1.434% June 81.62 1.54% 
‘Gontracts Soy ed 80 2 339 
- ik—No. 1: 
Sita Neh laden. 1.78 1.75 1.75t 1.78% 1.74 1. 480 Oct. 221.60 Aug. 151.60 1.55 
eke 1.74 1.74t 1.7844 1.74 1.78% Oct. 22 1.60% Sept. 271.59 1.54 
Contracts traded 119 156 339 
Tops: 

Moet. ee Expired ae 83.0 83.0 91.5 Nov.t 1 72.5 Feb. 10 ce 
Dec. 83. 82.5 82.7b 83.5 82.1 83.5 Oct. 21 72.5 Feb. 10 91.5 91.5 
Mer. Eves os 84.8 83.8 84.2b 84.8 83.5 84.8 Oct. 22 73.0 June 4 91.5 91.0 

See's 8 0 84.4b 85.0 83.5 85.0 Oct. 22 73.1 June 4 92.0 90.5 
aes 85.0 84.0 84.6b 85.0 83.5. 85.0 Oct. 22 80.3 Sept.10 92.0 90.5 
Buy ig traded 1,600,000 ee Sa ee ee ee ee ae 
ottonseed Oil: 

Ties. Miweses 2408 7.06. 7.56b 7.71 7.47 8.88 July 25 7.20 May 31 7.33 7.14 
Jan. 7.67 7.57 7.58t 7.72 7.50 8.88 July 25 7.28 May 31 7.38 7.13 
Mar. By seins 7.79 7.65 7.67t 7.81 7.55 8.92 July 25 7.55 Oct. 18 7.38 7.16 

7.88 7.738 7.77t 7.88 7.65 8.25 Sept.28 7.65 Oct. 18 7.44 7.21 
Contracts traded 364 1,276 425 
Pr: 

——. .10.20 10.08 10.08 b 10.53 9.93 10.65 Oct. 15 7.10 May 25 10.27 9.85 
BaOr. .....-- 10.30 10.13 10.15 b 10.67. 9.95 10.67 Oct. 17 7.10 May 27 10.20 990 
May 10.32 10.15 10.18t 10.68 9.99 10.71 Oct. 15 7.59 remy 16 10.27 9.90 
yea Bm bikw o's 10.32 10.20 10.20b 10.68 10.00 10.71 Oct. 15 9.10 Aug. 25 10.00 10.00 

Ts ei ome --- 0O.2n 10.45 10.44 10.45 Oct. 17 10.44 Oct. 17 2 alas 
Piektracts traded 530 195 146 
a Asked. »Bid. nNominal. t Traded. @Bid and asked. ‘*Week ended Friday. 11937. 


period. Trading was in a fairly narrow 
range. Reports of lack of moisture in the 
Winter wheat area, followed by other re- 
ports pointing to a partial alleviation of 
the situation, had no lasting effects on the 
price trend. The December option closed 
at 64%, 1% cents lower. 

Among the factors responsible for the 
prevailing weakness were the slow export 
trade, the heavy stocks afloat and the fa- 
vorable outlook for the new Argentine 
crop. Australia, though still needing rain, 
reported relief in parts of New South 
Wales and Southern and Western Austra- 
lia; harvesting commenced last week. The 
Argentine harvest is now expected to be- 
gin by mid-November. 





| DAILY WHEAT PRICES 
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WORLD WHEAT SHIPMENTS 
(Thousands of bushels, flour in equivalent 
bushels of wheat; as reported by 
Broomhall) 


-—Week Ended—. 
Oct. 22, Oct. 23, 


-—Aug. 1 to—, 
Oct. 22, Oct. 23, 








From: 1938. 1937. 1938. 1937. 
North America.. 8,109 3,568 56,763 536 
Argentina ...... 795 1,072 12,102 10,240 
Australia 836 1,104 20,871 13,712 
Russia 1,280 1,480 28,280 13,520 
Danube 696 2,352 8,488 18,944 
eae 144 424 3,392 4,800 
ROOD canes es 872 80 1,680 2,520 

| eee 12,732 10,080 131,576 101,272 


A material reduction is in prospect in 
the United States wheat acreage seeded 
for the 1939 harvest, according to the an- 
nual wheat outlook report of the Bureau 
of Agricultural Economics. Prevailing 
low prices for the record world wheat pro- 
duction of 1938-39 and adjustment opera- 
tions following record harvests of this sea- 
son were cited as factors tending to re- 
strict seeding for next year’s harvest. The 
acreage allotted under the Agricultural 
Adjustment Act of 1938 for seeding the 
1939 wheat crop is 55,000,000 acres. This 
contrasts sharply with the 1928-32 aver- 
age seedings of 76,000,000 acres, and the 
81,000,000 acres seeded for the 1938 crop. 
Extent of participation by farmers in the 
agricultural conservation program, how- 
ever, is still unknown. 

Seedings of 55,000,000 acres with aver- 
age yields, would produce 660,000,000 
bushels of wheat. This is slightly less 
than the average domestic disappearance 
of about 680,000,000 bushels and would re- 
sult in a reduction in carry-over at the 
close of the next marketing year. If seed- 
ings for 1939 exceed the allotment of 
55,000,000 acres to any considerable ex- 
tent, and average yields are obtained, an 
increase in the already large United States 
carry-over appears unavoidable. 

Wheat acreage for the 1939-40 harvests 
in the rest of the world is not likely to be 
decreased. With this expectation for seed- 
ings in countries other than the United 
States, average yields would produce a 
world crop nearly equal to the annual 
world consumption even though acreage 
in the United’ States is reduced to 55,000,- 
000 acres. 

Unless yields in other important export- 
ing countries should be low, export pros- 
pects for United States wheat in 1939-40 
are “definitely less favorable’ than in 
either of the two previous years because 
of the expected increase in world carry- 
over stocks. Increased exports in 1937-38 
resulted largely from small world stocks 
and small crops in Canada and Argentina. 
Prospects for the current season (1938- 
1939} are not favorable because of in- 
creased production in other countries “but 
it is expected that by government aid, 
United States exports may total 100,000,- 
000 bushels.” 

Relative to production prospects in this 
country, the bureau reported that soil 
moisture in much of the Great Plains area 
in late October was below average, but 
generally more favorably than at the same 
time in any of the past six years. Sur- 
face moisture in much of the area, how- 
ever, has been unfavorable for germina- 
tion of late seedings. 


Corn futures declined 1% to 1% cents 
under the pressure of record marketings. 





Although more than 16,000,000 bushels 
were received at the principal terminals, 
a large part represented deliveries on gov- 
ernment loans, and so did not affect the 
open market. The Federal loans on last 
year’s corn crop are due Nov. 1. Of 45,- 
000,000 of bushels in loans outstanding on 
Oct. 1 only about 2,500,000 had been re- 
newed up to Oct. 26 at the new rate of 
57 cents a bushel. Farmers were reported 
as delivering large quantities in repay- 
ment of loans in order to make room for 
the new crop. Oats and rye were frac- 
tionally lower. 


COFFEE 

Coffee futures made moderate gains last 
week in a somewhat more active market. 
Factors in the rise were the continued in- 
terest in milds, and a diversity of rumors 
that wholesale roasted prices would be ad- 
vanced soon, that Brazil would alter her 
exchange policy shortly so as to increase 
the dollar price of coffee, and that she 
would increase the export tax from 12 to 
22 milreis. 


SUGAR 
The sugar market had an uneventful 
and quiet week, with 4 points the maxi- 
mum trading range for an active month. 
The week closed with net gains of 2 to 4 
points. The “world” contract also recorded 
slight gains. 


COCOA 

Losses of 26 to 27 points in an active 
week on the cocoa futures market reflect- 
ed disappointment over the contents of the 
long-awaited report of the British Cocoa 
Commission on the Gold Coast situation. 
The report stated that the 1937-38 hold-up 
movement was the result of the introduc- 
tion of a buying pool by the twelve firms 
that normally buy almost all the Gold 
Coast output, which antagonized the 
growers, who suspected the pool of seek- 
ing to take advantage of its virtual mo- 
nopoly. The proposal by the commission 
for a cooperative marketing association 
would not necessarily do away with the 
present buyers, since the crop might well 
continue to move through the regular ship- 
pers, although alternative channels of 
course might be employed. The absence 
of adequate crop and consumption statis- 
tics was criticized. 


HIDES 
Losses of 48 to 55 points marked hide 
futures trading last week. Spot hides were 
¥% cent higher, but the increase seems 
definitely to have curtailed sales, doubt- 
less accounting in part for the setback in 
futures. Total visible raw, in process and 
finished stocks, in all hands at the end of 
September, were estimated at 13,270,000 
(preliminary), as “against 13,331,000 a 
month before and 14,663,000 on Sept. 30, 
1937. 
RUBBER 


Rubber futures worked off 9 to 14 points 
last week, in sympathy with weaker secur- 
ity markets and lower London cables. 
Trade continues dull, awaiting the meet- 
ing of the International Rubber Regula- 
tion Committee, scheduled for Nov. 15. 
World stocks in August were estimated at 
8.8 months’ suppy (in terms of current 
consumption), as against 9.0 and 9.1 one 
and two months previous, a 1938 high 
mark of 9.5 in February and a post-de- 
pression low of 4.6 in May, 1937. 


SILK 

Losses of 1 to 2 cents marked silk fu- 
tures trading in a quieter week. Sympathy 
with weaker security markets and the 
general lack of interest were primarily 
responsible. The domestic hosiery indus- 
try was reported as using 63. 2 per cent of 
the total deliveries of silk to domestic mills 
in September, or 24,565 bales, as against 
25,837 in August and 26,276 in September, 
1937. WINTHROP W. CASE. 
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Canadian Business Index Advances 6 Points; Export 


ONFIRMING previous reports of a 

marked improvement in Canadian 

economic conditions, The Annalist 

business index for September rose 
6 points to 78.5 (preliminary) from 72.5 
for August. This gain, which was one of 
the largest for any single month on record. 
carried the combined index to the highest 
level since last February. It was the re- 
sult of gains in all components for which 
September statistics are available except 
cattle slaughtered. The improvement was 
reflected in a further rise in seasonally 
adjusted imports, but the export picture 
was less favorable, nearly all major com- 
modity groups showing declines. 


THE ANNALIST INDEX OF CANADIAN 
BUSINESS ACTIVITY 

Sept Aug. July 
Freight carloadings.... 68.5 64.1 60.6 
Electric power roduction 88.3 85.5 82.5 
Automobile production. . 86.0 56.0 49.1 
Newsprint production. 72.1 64.5 61.8 
Steel ingot production 70.0 69.6 70.9 
Pig iron one, battrets 30.6 58.1 65.9 
Copper exports............ 151.6 136.0 154.1 
Nickel exports 167.4 136.0 110.9 
Coal production. . - 86.5 78.1 
Rubber imports. 40.9 37.7 51.3 
Cotton imports. ~~ 109.4 104.8 
Flour prc uction...... : 69.8 64.5 
Cattle slaughtered... 103.3. 111.8 116.1 
Hogs slaughtered a 132.4 114.0 100.2 
Board and plank exports. 81.0 77.5 93.4 
Building permits...... 28.3 26.0 25.3 
Combined index. *78.5 72.5 70.3 


*Subject to revision. 


Further improvement in the business in- 
dex for September had. been expected but 
at a less rapid rate. All of the heavily 
weighted components, electric power pro- 
duction, newsprint production and freight- 
car loadings, showed sharp gains and these 


CANADIAN BUSINESS STATISTICS 


Sept., Aug., —, 

1938. 1938. 1937. 
Freight carloadingss.... 250 213 262 
Electric pow. production? 67.1 62.0 68.4 
Passenger car productions 4.3 3.1 1.9 
Truck production§.... 1.8 3.4 2.5 
Newsprint productionf.... 232 220 312 
Steel ingot production’... 73.6 82.8 114.6 
Pig iron production? . ‘ 0 49.5 77.2 
a te a 46.1 36.5 
Nickel exports*. . Secu: ee 15.0 18.7 
Rubber imports*... 3.1 4.1 5.4 
Cattle slaughtered§. 133 132 169 
Hogs slaughtered$... 242 194 237 
Board and plank exports} 139 147 224 
Building permits). 5.3 5.8 5.1 


$In thousands. ¢Millions of kilowatt hours 
er day; excluding exports. {Thousands of 
ons. *Millions of pounds. +Millions of feet. 
{Millions of dollars. 


were the principal] factors in the marked 
improvement in the combined index. To- 
ward the close of the month considerable 
irregularity was noted because of the 
crisis in Europe, but since that, time trade 
reports indicate that recovery has again 
moved forward at an encouraging rate. 
Reflecting a rise in manufacturing ac- 


Trend Still 


tivity, particularly the gain in newsprint 
production, electric power output, on a sea- 
sonally adjusted basis, showed its fourth 


Unfavorable 


output, while the improvement in the pig- 
iron index was due to a contrary to sea- 
sonal gain in average daily production. 




















consecutive monthly gain. The power in- New business was fairly well diversified, 
dex, which reveals conditions in a large with manufacturers looking for a marked 
~ 2 _ —_ a —— _ ———— 
THE ANNALIST INDEX OF CANADIAN BUSINESS ACTIVITY 
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number of industries, turned upward two increase in armament orders from Great 


months in advance of the combined index 
and now shows a gain of 7.3 points over 
the depression low point. This is a sharp 
gain for this index, as it normally does not 
fluctuate widely. 

The steel and iron industries shared in 


queen 

















Britain. 

Building activity continued to rise im 
September, after allowance for seasonal 
fluctuations, but still stood at a compara- 
tively low level. The value of permits is- 
sued was below the August level but nor- 
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the recovery for the first time, the output mally a sharper decrease occurs. A gain 


indexes for these industries having also 
lagged on the downside. The rise in the 
steel index last month was due to a smaller 
than. seasonal decline in average daily 


was shown, however, over the total for 
September, 1937. 

Although total exports declined in Sep- 
tember, all of the export series included 


in the business index advanced. Copper 
exports showed a marked contrary to sea- 
sonal gain and the adjusted index rose to 
near the level for last July. Nickel ex- 
ports increased by substantially more 
than the usual seasonal amount and the 
adjusted index rose to the highest level 
since November, 1937. Exports of boards 
and planks showed a smaller than sea- 
sonal decline but the adjusted index still 
stood well below the level for last July. 
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Total exports (excluding non-monetary 
gold) increased moderately but normally 
a sharper gain occurs and, as shown by 
the accompanying chart, seasonally ad- 
justed exports per day deéclined to the 
lowest level since January, 1936. High 
insurance rates toward the close of the 
month because of the crisis abroad un- 
doubtedly held back some shipments. 








CANADIAN FOREIGN TRADE 


AY ERAGE DAILY esd ADJUSTED FIGURES 
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Of the major commodity groups, only 
one, agricultural and vegetable products, 
showed a gain after allowance for sea- 
sonal fluctuations. Including non-mone- 
tary gold, the export picture is changed 
considerably. Following an absence of 
any shipments in the first seven months — 





Week Ended 


Transactions on the Montreal Stock Exchange 


Saturday, Oct. 29 





STOCK EXCHANGE. 
STOCKS 


Sales. High. Low. Last. Sales. High. Low. Last. } Sales. High. Low. Last. 
40 Acme Glove 5 5 5 | 60 East ney 85 .85 .85 bt Price pf ... 61~ 61 61 
2 Agnew pf..107 107 107 | 1,038 Electrolux.. 155% 14% 155% | 7 Que Pow .. 1714 17% 17% 
595 A Brew 16% 16 16% | 175 Eng Elec... 32 31 | 180 Regent 54 5h BG 
5 A Brew pf..114 114 114 | 5Eng El B.. 2% 7% 7%! 5 Rolland pf. 99 
; | A Me 4 p 99 8699 
2,136 Bathurst .. 9% 9% 9% 265 Foundation. 14 14 4 | 80 Sag Pow pf 995% 995, 99% 
700 Bwif Gr...1.25 1.25 1.25 | 595G Stl W. 9% 9 9 | 3,305Sti Corp... 5% 5% 5% 
140 Bwit Gr pf. 15 15 15 | 127G Stl W pf 85 85 85 2. 695 stl Cp A pf 19% 18 18% | 
690 Bell ....... 166 165% 166 780 Gatineau .. 14% 14% 14% t L Flour. ait 22 ©20 
3,775 Brazil -. 12% 12% 124 pt Gatin pf .. 89° 87 8 | »o = > L Pap pf 5314 49% 51 
2,786 B C Pow.. 30 28 28 | 555 Gatin rts... 4% 4% 4%| 4'495 Snawinizan. 21° 20% 201 
600 B C Pow B 3% 3% 3% | “20 Gurd ...... 64 6 Ble | S . 
2,460 Bruck .... Mm &%, & 710 Gypsum ™ 7 Te!) 25 Sherwin 13% 13% 13% 
736 Bldg Prod. sn 5757 | 2Ham Brdg. 75% 7% 7%| 5 Sherwin pf.111 111 111 
335CanCem.. 9% 9 9 1, to Hillcrest pf. 33% 33 33%) 66 So Can Pow12 12 12 
45 C Cem 7. 95 92 95 | 505 Hollinger... 15 15 5 | 627 Steel ...... 75% T4% 15% 
5 Can Fnd pf 62 62 62 600 How Smith. 16% 15% 16%] 185 Steel pf.... 6914 69 6914 
423 Can SS . 2% 2% | 67 H Smith pf. 98 98 98 | 270 Tuckett pf.160 160 160 
584 Can 88 pf. 12 11% 12 4,072 Imp Oil ... 17% 17% 17%| 2,190 Un Steel fy. 6% 
30 Can Wire.. 56% 5614 56% 5,856 Imp Tob... 15% 1514 15% 2 Viauw....... 3 2% 2% 
20 Can Bronze 4014 4015 40% | 5 Int Coal.... 42 42 42 257 wir EIlA.. 2% 24% 24% 
11C Bronz pf.104 104 104 5,179 Int Nickel.. 57% 55% 55% 159 Win E1 B.. 2 2 2 
60 Can Can 1 1,837 Int Pete.... 274 27 28 Win El pf.. 13 13 13 
Paes 18 18 18 105 Int Pow ... 5% Sk! 322 Pow debs.. 50% 50 50 
5.085 Can Gar’ 16% 15% 16 135 Int Pow pf. 701 70% 7914 | 
2,950 Can Car pf. 30° 29% 29% 0 Jam Ps pf25 125 "125° | BANKS 
895 Celan ..... x SM 13% 13% | 1,220 Lake Woods 18% 17% 17%} 16 Can Nat....164 162 162 
80 Celan pf.. = = | 50 L ae pf.110 110 110 | 343 Commerce .180 178 180 -~ 
50 Can Cott H S bate... <0 14 614 «(14 | 65 Montreal ..214% 213 214% | 
20 Can Cot pf. 100% 100% 100% | 2 Landon 3% 3% 3%) 18 Scotia ..... 310 308 308 
50 Can F In 3,410 Massey ... a 1% 1% 535 Royal ..... 191 190 191 
3,120 CanInAicoA 34 3 3 | 2,802 McColl ... Thm TH CURB MARKET 
eee 6 § b | Sates ca ae ae pe nore”, 
* s 233 Mont Tram. 73 3 i, 7, 
3.506 C FR i 84 G4 SK | 2984Nat Brew. 42 41 41 1350 Abit 6 pf.. 31% 294, a | 
575 Cockshutt. 9% 9 9 444 100 Abitibi cert. 30 a On | 
4,053 Cons Smelt. 66% 65 65% | 59% 62 aD i 1 cert. RK 0 30 
400 Crown Cork 19. 19 19. | 25° 95 | 4 1590 Alum C pf.110% 107% 110% 
1,650 Seagram .. 22% 21 22 | 78% 79 SS 
2:190 Dom Brid.. 35% 34% 35% | 4 29° 30% 30 oe onal B. - 2% 4 
80 D Coal pf.. 18 17% 17% | F 7% | 1,833 Bea 3% 3% 
259 Dom Glass. 107% 105 107% LL : 105 105 37 Beld ¢ Cp | pf. 131, 131 131 
128 Dom Gl pf.150 150 150 | Pow 801%, 804% 8014 30 Br & Dist. 4% 4% 
5,285 Dom 1 ody B 12% n% 11% | 21 ott Pow “pf 974 97 97%| 3,090 Brit A Oil. 20% 20% 
1,720 Dom Tar. T% Th 7% | 220 Penmans .. 45 45 45 10 B C Pack. 12% 12% 
136 Dom Tex... 65% 6514 6514 5 Penman pf.128 128 128 829 Can Sugar. 23% 2814 2914 
3D Tex pe. 148 140 140 335 Power Corp 14% 14 14% 150 Can Malt... 34 
2,305 Dryden T%; 1 1% | 4,375 Price ...... 22% 20% 21 55 C N Pw pf.112 112 112 


STOCK EXCHANGE, 
STOCKS STOCKS 





STOCK EXCHANGE. 












STOCK EXCHANGE 








| CURB MARKET | 


CURB MARKET 





STOCKS STOCKS MINING STOCKS 
Sales. High.Low.Last.| Sales. High.Low.Last. | Sales. High. Low. Last. 
10 Can Vin... 15% 15% 15% | 427 McColl pf..100 92 93 2,500 Kirk Lake.1.40 1.26 1.26 
205 Can Brew..1.65 1.60. 1.65 65 Melcher ..1.50 1. ¥ 1.50 | 1,000 Laguna 15% ry, 15% 
495 Can Br pf. 20%, 18% 20%} 31 Melcher pf. 7 6% 7 | 760 Lake Shore ‘Sh 
10 Can Drdg.. 21% 2 a 560 Mitcheli ... 17% 17 17% | 6,000 Lebel ..... .15 
25 Can G EL. .185 | 4 Mont Is Pw 75 75 75 | 1,000Lee ...... 01% Oy rs 
60 C G I Trust a4 3K “3 a | 130 Page Her...101% 101 101% | 300 Macassa ..5.20 5.20 5.20 
30 Cii Tru..... 50 50° «(50 | 90 Pow Corp 1 1,375 Mcintyre . A. 50% 52% 
135 Can Light.. 15 15 15 Bc icecds 100 100 700 McK RL. 40 1.33 1.33 
665 Can Marc..1.30 1.25 1.30 25 Pow Corp 2 | 5,200 McWa - ‘a, 
109 Can P&P 1.1.00 1.00 1.00 Wks cuss 4 45 45 | 300 Mining. Cp.2.42 2. re 242 
1,060 Can Vicker. 9%- 8% 9% | 175 Provin Tran 6% 4 6% | 500 Newbec ... te 05 .05 
165 Can Vick pi 43% 40° 43% | 1,190 Royalite ... 43 40% 40% | 2,525 O’Brien ...3.05 2.95 2.95 
| 75 Can Win 2%, 2% 22% 172 So Can | _7,750 Pamour ...4.80 4.60 4.60 
| 10 Celtic Knit.1.75 1.75 1.75 | pf ....... 109 108 108 16,000 Pandora 3 ‘20% .22 
30Can West.. 58 58 58 10 Unit Dist.. .75 .75 .75 | 1900 Pato 2.00 2.00 
| 161 City Gas 40 .40 .40 100 Walk Brew1.50 1.50 1.50 | {'$s0 Pend Ore..228 244 211 
700 Cl Neon... 12 20.20 1,392 Walkers ... 50% 49 50% 1.33 1.38 
180 Com Alc...1.50 1.40 1.50 121 Walkers pf. 20 19% 20 ..5.10 5.00 5.00 
| sngig corm Pape, Se SE ae ag MINING StocuS =| MS Be Swish 9a Bat 
| 7, yn.2. 4 
| "Soe a ae 13°| 14,950 Aldermac . 62% « 60 3.500 Preston .. 1.48 1.38 1.48 
735 David B... 3% 2% 3 | 4,000Alex ...... Eco -01% 2,600 Read Aut..3.75 3.55 3.60 
150 Dom Eng... 43 43 43 | 500 Arntfield - 15 15 «115 3,200 Red Crest. .08 .07%% .07% 
| 270 Dom Store. 74. 7 7y4,| 2,000 Beaufor . 15 15 15 20,700 Reward .06% .06 .06% 
| 1,170Donna A... 7% 7% Ts 625 Big Mo.... .34 .27 3 21000 St Anth... 18% (17 17 
| 350 Donna B... 7 6% 7 | 500 Bobjo ..... .20% .20% .20% 4,000 Shawkey . .05 .05 .05 
| 265 E Dairy pf. 7 6 6% | 28,338 Bous Cad.. .15 .09%% .13 8,833 Sherritt 1.66 1.47 1.50 
| 300 Euro El ... 7% 7% 7%4| 2,000 Br Gold HM 2 8,870 Siscoe 1.73 1.63 1.70 
| 2,425 Fairchild .. 614 6 | 5,960 Brownlee . .04% .04 .04%4 6,700 Sladen .... .75 .67 .67 
| 6,170 Fleet Airc.. 131%, 12% 12% | 2,142 Bulolo 27144 26 «26 63,821 Stadacona. .55% .46  .52% 
| 987 Ford A .... 24 23% 2314| 300 Can Mal... .90 .86 .90 9,625 Sullivan ..1.01 1.00 1.00 
441 Fraser 19 18%, 1814} 23,100 Cap Rouyn .04 .03% .03% 305 Sylvanite .3.30 3.30 3.30 
2,783 Fraser vt.. 21 19% 194%| 5.800Cart Mal.. .08 06 .06 450 Teck H....4.60 4.60 4.60 
"'16 Freiman pf. 38 38 3% 4,700 Cent Cad.. .25 .24 .24 000 Thom Cad. .36% .32 .36 
50 Home I B 1.10 1.10 1.10 300 Cent Pat...2. a 2.47 2.47 13,099 Waite Am..8.50 7.80 8.15 
} yElSec.. 4 4 4 1,600 Cons Chib. . 2 2 9,300 Wood Cad. .20 18 .18 
150 Int Paint... 4 3% | 2,410 Dome ..... 3 32%, 33% | 1,850 Wr Harg...7.90 7.75 7.80 
ee an ee fae 2K 13025 Heat Ma... Pe) 246 2:19 OIL STOCKS 
| n piece 1 bo | : - 
| 306 Int Util B.. 89” se” ae”| 4,100 Eldorado .2.20 215 2.18 800 Anglo Can.1.17 1.13 1.17 
| 15 int, Royalty 11 11 11 965 Fal Nickel.6.30 6.10 6.10 100 C & E Cp.2.25 2.25 2.25 
j 305 L t John.. 29 28 29 2,750 Francoeur. .24 .23 .23 7 22,100 Dal Oil 41 i oe 
5 Lake Sulph. 3%. 3% 3%| 4,000Gr Bousq.. .07 .05% .07 1,880 Home ....1.13 1.10 1.10. 
200 MacK Air. .85 .85 .85—| 5.3723 M Cons. .10 .07% .09 1,000 Homestead. .26 .26/ .26° 
| 1,244 MacLaren . 154% 14 14% 594 Kirk G R. .13 .13. .13 1,200 Okalta ....1.40 1.30 140 
| 325 Massey pf.. 58% 55 55 See Page 624 for U nlisted Canadian Quotations 
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~ of the year, Canada in September export- 


ed $34,738,000 non-monetary gold, all of 
which went to the United States. That is 
equivalent to severdl months’ output. 
In August, non-monetary gold exports 
amounted to $15,561,000, as compared 
with $11,165,000 in September, 1937. 


CANADIAN FOREIGN TRADE 
(Thousands of dollars) 


ar aa EYE 8 impos 








January 
February ........ 65,510 74,792 48,681 
h od Petis< a4. 85,111 "327 70,990 
ee 60,145 65,517 56,886 
| Oe 91, 103,525 76,707 
hss ewes ses 95,912 113,918 75,669 
ae 92,459 99,158 71,996 
Saas 91,765 101,471 69,966 
§ ber 84,051 94,152 70,240 
i, ee | sete ptf aa 
ovember . x . Ns 
teat os 0 6, 77, 53,125 
qepeery hg sm ss. 72,234 71,022 49,720 
MURTY ........ 60,981 60,155 46,952 
Tih ka's os ss. 75,112 74,219 65,056 
BEES Esse p0+ é 51,249 48,895 
Sao oss 72,791 67,770 67,123 
=a 8,308 J 58,947 
ae 78,720 66,916 55,823 
A ERs so « 72,977 83,469 57,026 
September ....... 73,803 107,640 56,412 
seca re-exports but excludi non- 
gold. ——e re-expo! but 


Imports per day showed a slightly 
greater than seasonal gain, the seasonal- 
ly adjusted figure rising to the highest 
level since last April. Imports normally 
follow the trend of internal business ac- 
tivity closely and like our business index 
turned upward in August. 

CANADIAN SENSITIVE COMMODITY 


PRICES 

(1926100) 
. 56.1 55.6 
. 55.1 . 55.9 
. 54.4 -55.7 
56.5 -56.8 
“ oy 8 -57.9 
56.0 . 57.8 





Compiled by Wood, Gundy & Co. 


Continued declines in grain shipments 
and a sharp drop in 1. c. l. merchandise 
were the principal factors in a further 
drop in freight car loadings for the week 
ended Oct. 15, 1938. The total, as report- 
ed by the Dominion Bureau of Statistics, 
is 56,769 cars as compared with 60,637 


cars in the preceding week and 61,925 
cars in the corresponding week of last 
year. The decline was slightly greater 
than the usual seasonal decrease and the 
adjusted loadings index declined to 77.59 
from 77.75 for the week ended Oct. 8, 
@ year ago the index stood at 77.60. 


rose sharply to another new high record. 
Output totaled 817,706 barrels as compared 
with 693,332 in the preceding month and 
291,641 in the corresponding month of last 
year. Nearly 800,000 barrels were pro- 
duced in Alberta, most of which came 
from the Turner Valley field. Provinciai 











































Unlike production, automobile sales government records show that four new 
[ = CANADIAN STOCK MARKET AVERAGES 
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continued to decline in September. New wells were completed in this field during 


passenger car sales totaled 3,832 as com- 
pared with 4,591 in the preceding month 
and 3,923 in the corresponding month of 
last year. Truck and bus sales amounted 
to 1,879 as against 2,613 in August and 
2,229 in September, 1937. Sales remained 
well above the level of production indi- 
cating a further shrinkage in stocks. 
Other important reports released last 
week threw additional light on the August 
business picture. The most interesting 
one was the crude petroleum report which 
showed that production in August again 


August. Royalite No. 31 and No. 32 were 
completed on Aug. 7 and Aug. 12, respec- 
tively. Mayland No. 3 was finished on 
Aug. 27 and Commoil No. 2 on Aug. 29. 
Copper production in August amounted 
to 49,321,991 tons as compared with 49,- 
607,247 in July and 44,549,447 in August, 
1937. Based on an average price of 
10.034 cents per pound on the London mar- 
ket, the value of production in August 
was $4,948,649 as compared with $4,884,- 
330 in July when the average price was 
9.846 cents. Nickel output declined to 16,- 






548,872 pounds from 17,404,131 in July 
and 20,666,636 in August, 1937. 

Because of declines in six of its eight 
major component groups, the Dominion 
Bureau of Statistics index of wholesale 
commodity prices declined moderately to 
74.0 for the week ended Oct. 21 from 74.3 
for the week ended Oct. 14. 

H. E. HANSEN. 


DOMINION BOND PRICES AND YIELDS 
(Based os Opening Bid Prices) 
rices———_, 


———P -—~— Yields——__, 
Long Short Aver- Long Short Aver- 
Term. Term. age. Term. Term. age. 
Oct. 24..104.81 101.42 104.07 3.07 1.55 2.39 
Oct. 25..104.93 101.42 104.16 3.06 1.55 2.33 
Oct. 26..104.91 101.44 104.18 3.06 1.53 2.37 
Oct. 27..104.99 101.44 104.22 3.05 1.53 2.37 
Oct. 28..105.15 101.55 104.36 3.03 142 2.33 
Oct. 29..104.99 101.57 104.30 3.05 141 2.33 


Source: A. E. Ames & Co. 


Toronto Stock Exchange 
DAILY CLOSING AVERAGES 
20 s 














































































20 15 West. 
Golds. Oils. 
Oct. 24.. 121.5 31. 4 
Oct. 25.. 122.8 31.4 
Oct. 26. 122.8 31.4 
Oct. 27.. 122.8 30.9 
Oct. 28.. 121.9 30.7 
Oct. 29 121.5 30.9 
SHARES SOLD 
——Week Ended, 
Oct. 29, Oct. 30. 
19 1937. 
ME, ses avavsu<naceaans 841 15,000 
are re ere 839,000 817,000 
Wednesday .............. 826,006 716,000 
BEE s cigsseuscwacces 775,00 000 
Rae 2, 707,000 
Satu eC cokpetanrec awe 314,000 1, 
OR iniiedsceeeaneed 4,437,000 4,132,000 
Montreal Stock Exchange 
DAILY CLOSING AVERAGES 
10 0 15 
Utilities. Industrials. Golds. 
CE, . Bea cocccsuwneees 68.0 85. 125. 
i eae 68.5 85.8 125.2 
Serr 68.7 85.5 125.0 
Se See 68.4 86.0 125.5 
J ee 68.2 85.6 124.5 
a re ee 68.1 84.9 123.9 
SHARES SOLD 
om _Week Ended ——.. 
Oct. 29, Oct. 30. 
1938 1937. 
0 eer 115, 137,00C 
Tuesday . 162,000 107,000 
Wednesday 122, 105, 
uusetay 1 156, 
Briday 1 134, 
Satu 33,000 66,000 
| eT Peer re 763,000 705,000 





Week Ended 


Transactions on the Toronto Stock Exchange 


Saturday, Oct. 29 















































































S STOCK EXCHANGE STOCK EXCHANGE 
= STOCKS STOCKS | 
CANADIAN STOCK wins a, See tio. tovsan-||/ NORTHERN EMPIRE GOLD MINES 
4,252 Falenbrdg 6.25 5.80 5. 80 50 LakWds pf.108 106 106 . cS i 
INQUIRIES INVITED . 1,780 FannyFarm 21% 20% 21% 3,500 Lam Con. .02% .02% .02% | Information regarding this property pe nageer ig 
270 RUT” nd ata oe | SEU EARS SE 8, aay | 
e re .OT% . 2,178 Laura E ti 
4,400 Ferniand... 18 .16 .18 2,485 LSecd(new) 144 14. 14 — = A, E. OSLER & Co. Toronto Ste = 
e ° mS 2,000 Firstone Pt . 10 -10 10 2,000 Lava Cap is 87 ae di T 
1 leury-B p: 215, ro “ 
INCORPORATED §.000 Fontana ad ou 4 Or 9°700 Leitch ... ‘ 7 ; 74 . 74 Osler Buil ing TORON 0 ADelaide. 2431 
Tw : ord A... 23% 6,215 Little L L.2.95 a 
© WALL STREET, NEW YORK 1.300 Found Pete 4 at it 735 Loblaw A. =. 2 24 
4 ancoeur. “ 2,510 Loblaw B . 22% z 
d STOCK EXCHANGE STOCK EXCHANGE 
STOCK EXCHANGE STOCK EXCHANGE  Onere od a 1h 14% £200 Mectons 335 88 4 STOCKS STOCKS ' 
STOCKS STOCKS 250 Gat - rights. ~~ & | feet ee ee Sales. High.Low.Last. | Sales. High. Low. Last. 
3,530 Mads R Lk 50 .43° 46 
Bales. High.Low.Last. | Sales. High. _ Last. 175 GenS Wares Hrs 9 7R200 Malartic G 141 140 :40 3,995 Pioneer ...2.65 2.55 2.55 6,200 United Oils 11.10% .10 > 
4,480 Abitibi .... 4 403 Can Stea: 2% | 130,400 GilliesLake .15 12% .12 6,000 Man &East .01% .01 01% 30P Rico pr.. 97 97 97 14,030 United stl. 
3,108 Abiti 6% pf —— 29) 766 Can Stm of ii 5,000 Glenora .. .03 .02%% .02% 31 M Leaf Ga .03% .03 7,200 Powell Rou2.40 2.31 2.35 3,174 Ventures 5.50 
Popann Gas. .08 . . 140 Can Wire A 58 = 49 12. 316 God’s Lake .43 .39 .40 32M LeafG pf 6% 6% es 4,670 Premier ..2.29 2.22 2.25 100,933 Waite Am. 3.50 7.70 3:05 
‘ Afton ..-/ 04% .03 .04 230 Can Wire B 21 20: 6,000 Go Mels.... 2 2 2 1,035 M Leaf Mil 2 3 a 91,015 Preston ...1.47 1.36 1.47 6,496 Walkers ... 50% 49 50% 
: 500 ae: - 20. « 190 Cdn Bak £30 30 30 700 Gold Belt.. 48 .48 .48 M Le M pf 4% 4 100 Que Min’g. 55 55.55 2,023 Walk’s pf.. 20 19% 1 
= 270A P Grain. 34 3% 3% 300 Cdn Brew.. 1.55 1.55 1.55| 12,400 GoldEagle. 114 11% .12 8,050 Maralgo .. .09 one 1,500 Quem 12 12 24,000 Wendigo .. 14.12.13 
125A P Grn pf 26 24 25 460 Cdn Bre pt 20 18% 20 4,500 Goodfish... .03% .02 .03 1,845 Massey-Ha. 8% 7™ | 3,610 Read Auth: 70 3.50 3.60 1,000 Westflank. .08 .68 .08 
$4,302 Aldermac . .63 584 179 Cdn Bk C. ge - 180 31 Goodyear 72% 72 172 as-Har pf 58% 55 55 Red 01 07 18,700 W Turn P. e% -08 .09 
38,600 Am Gold... + . 23 Cdn Can 5 249 Goodyear pf 56 8655 1,954 McColl .... 9% 7% 7%| 191166 Reno Gold (28% .30 832 Westons ... 12% 13 
3,650 Anglo Cdn. 1.18 1.10 1.17 Cdn Can A 18 8 1 12,800 GrahBousq . C4% .05 553 McColl pf..100% 92 93% 20 R’side Silk. 26% 26 26% 10 Westons pf. 90 90 
= 544Anglo Hur. 3.50 3.25 3.50 270 Cdn Can B 7 T 75 32,000 Granada .. .11 0 .10% 16,159 McIntyre .. 54 50% 51%] 9,800 Roche L L. .09% . .09 1,500 WhiteEagle 01% 01% .01% 
rer Arntfield . .15 14 .15 2,640 Cdn Car... 1 1 30,000 Grandoro . .07% . 7 35,380 McKenz R.1.43 1.30 1.33 83 Royal Bk..190 189 190 ,500 Whitewater .06 . .04 
00 ley - 13 1 12 1,490 Cdn Car pf 30 29% 30 Gr Lak Vot 9 81% 16,900 McVittie ...13 11 12% 1,092 Royalite ... 43 40% 40% | 76,500 Wiltsey C.. 12 08% .09 
5,914 Astoria Qu. .05 .04 .04 0 Cdn Dredg. 22 211% 22 700 Gr La V pf 23 21% 21% | 140,501 McWatters. 80 91 10 Russell I as 115° 115 40 Win El A. .02% .02% .02 
aes, 700 Augite -.-. 39 -33 .34 | 1,862 Cdn In AA 03% .03 .03 20Gr Lak Pap 9% 0% .% 500 Merld Oil. 05 .05 | 321,800 St Anth.. 15 18% 5 Win El B.2 2.00 
is 1,000 ec Min. .05 .05 .05 . ‘ 25Gr L P pf. 1 18 " f n 17 Win El pf. 13% 13 13 
7,950 Cdn M 185 14,563 Mining 0.2.49 2.35 2.35 450 St Law Co. 5% «6 
1,925 | - 15 14 14 195 Cdn Oil.... 11% 11% 11% 15 Great West. 1 2,000 Monarch 0.11 .10 .10 10 St Law Corp 3, ad. .19%% 1 
14,833 Bankfield . .39 .36 .36 197 Cdn Oil pf 1 109 Green. Wire 11 10% 11 13°325 Moneta ...140 1.32 1.32 SAS 18% 18% 184 | 21,095 Wright H.-7.85 7.70 7.75 
71 Bank Tor..237 230 230 5,833 C PR..... 6% 500 Grull Wibk .02% .02% .02% Moore Corp 38% 38% 38% 3,552 San Aaxitenint: 25 1.20 "1.20 2,200 Ymir Yank .12 .10 .10 
7,300 Base Met.. 35 .33 34 ; 25 Can Wi 5,200 Gunnar 74 er Ct 40 Moore Corp 4/100 Sand Riv.. "19% 119% OURB EXCHANGE 
: 350 ath PA.. 9% 8% 9% an Wiha 21 3% 2 835 Gypsum .... 7% 7 a cae P 66 162 166 $456 deeatee -20 ost (08 
| ee ‘. 1,800 Cariboo 245 236 245| 17,800 Haler ~~ ea 4 sn 5 Moore Corp iio Share Crk. 8 100Beath A... 2 2 2 
6.210 eat, Gol: 4 1.25 1B 11,664 Castle Treth.1.16 1.05 1.10 $0 im he wt. a, Ss 2 ee 230 | 48'289 Sherritt G.1.68 1.45 Py 7, 009 Brett Treth’ .02 02 02 
105 a 4 5,355 Central Pat.2.50 2.41 2.45 200 oe Ron 2 cn , i 50 Muirheads.. .20 .20 .20 1,256 Silverwds .2.50 1.75 1.75 140 Cam Bud Br af at 4 
fag ot: 101 100 108 35 Charter Tr.100% 100 100% | 39°29 Harker «10% 10 10% 250 Muirhds pf. 3% 3 (3 445 Silverwds pf 3% 3% 3% fe a 
677 Beauharn nah tm Be 7 on 2'000 Hed] Mase.1.25 "1. 20 125 pf ary — _ — os « - « 1,715 Cdn Marc 1.30 1.10 1,30 
$05 Bell Phone 166° 165 esterville, 1.31 116 1:22 1,400 Highwood. 11 ‘10 Te HatGese | Sass 120” 120 OS ES ee 100 Coast Cop.3.00 3.00 3:00 
03.179 | eae 25,275 Chromium... .70 63.70} “Son Hg Dauch 16 ‘16 16 88 Nat Trust..195 192% 195 | 19,675 si Dope Goll. 74 "1.62 1.70 10,474 Con Paper. 9 8 
2,550 Big Missri. .34 :33 3 2,200 Commoil ... .53 .52 .52 3,077 Hollinger .. 15% 15 15 a "50 scoe 7 . 20Con Pr A. 11% 11 11 
335 moe: BS $35 Cockshutt . 9% 1° 5 170| -5:340 Home Oil..1.16 1.10 1.13 83,250 Naybob ... .52, #4 30%) 16,950 Sladen Mal.76 .65 .65 10 Corr Box pi 45" 45" 45 
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ET income of E. I. du Pont de 
Nemours & Co. showed a substan- 
tially greater than seasonal gain 
in the third quarter of the year 

and seasonally adjusted earnings rose to 
the highest level since the fourth quarter 
of last year. It is noteworthy that du 
Pont’s seasonally adjusted earnings rose 
moderately in the second quarter of the 
year when nearly all other companies re- 
corded sharp declines. As shown by Table 
II, earnings in the third quarter were 
sharply below the level for the correspond- 
ing period of 1937. 


TABLE Il. E. f. DU PONT DE NEMOURS 
(Thousands of dollars) 


Quarters Income 
Ended Net From Net Earn.a 
March 31, Sales. G. M. Inv. Income. Com.Sh. 
1938.... 52,094 2,447 9,061 62 
1937.... 74,063 2,444 16,013 1.30 
June 30, 
1938.... 53,298 2,427 9,877 .69 
os 80,061 9,779 23,823 2.01 
e b 
1938.... 63,540 2,437 12,351 92 
1937.... 70,939 9,779 22,963 1.87 
Nine months ended Sept. 30: 
1938.... 168,932 311 31,288 2.23 
225,063 22,002 62,800 5.18 


The improvement in net income was 
due to increased sales, as income from the 
company’s large investment in General 
Motors was the same as in the second 
quarter. Sales in the third quarter in- 
creased 19 per cent, while net income ad- 
vanced 25 per cent over the second quar- 
ter. 

Du Pont has been noted for the develop- 
ment of numerous new products, many of 
which have become very important com- 
mercially. Its latest product which prom- 
ises to be a significant contribution is a 
new textile yarn now known as “Nylon.” 
Some weeks ago plans for the building 
of a new plant to produce this new yarn 
were announced. The details of the chemi- 
cal composition of the yarn were made 
public last week: Coal, air and water are 
the basic source of material. Filaments of 
extreme fineness can be spun, much finer 
than the filaments of silk or rayon. Its 
chief asset, however, is that, unlike rayon, 
it possesses great elasticity and can con- 
sequently be used in the manufacture of 
fine hosiery. 

TABLE Ill. AIR REDUCTION 
(Thousands of dollars) 


Earned 
uarters Ended Net Net Per 
arch 31, Sales. Income. Share. 

eraere 5,51 796 3) 
{ees 7,419 1,951 77 
June 30, 
BE seas se/8 . 5,744 889 35 
- SRO 8,361 2,289 .90 
Sen. 30 
Se 6,284 962 38 
(aS 8,337 1,991 77 
Nine months ended Sept. 30: 
Ds Sanne eeade 17,543 2,647 1.04 
ae 24,117 6,231 2.44 


Net income of the Air Reduction Com- 
pany in the third quarter of the year also 
increased sharply, although normally a 
moderate decrease occurs. As a result, 
seasonally adjusted net income rose sharp- 
ly to the highest level since the fourth 
quarter of last year. Net income, how- 
ever, rose less rapidly than sales. Sales 
were 9.4 per cent greater than in the sec- 
ond quarter, while the net income rose 
8.2 per cent. 


TABLE IV. UNION CARBIDE AND 
CARBON 
(Thousands of dollars) 


Quarters Earned 
Ended : Oper. Income Net Per 
— 31, ft. Taxes. Income. Share. 

1937.... .. 12,540 9,948 1.12 
June 30 

Tee. ........... ~ Ce 3,722 42 
. 1937 -“** . 13,082 10,505 1.18 

ept. 

a 8,342 5,452 61 

LAE 12,608 10,013 1.12 
Nine months ended Sept. 30: 

ee 21,84 13,383 1.50 

re 38,229 30,466 3.42 


Recovery also occurred in earnings of 
the Union Carbide and Carbon Company. 
The gain was much greater than usually 
occurs from the second to the third quar- 
ter, and seasonally adjusted net income 
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| 
Table I. E. I. du Pont de Nemours & Co., Inc. | 
(Thousands of Dollars) 
Years Income Cons. Total Earned a Surplus Total % Earned 
Ended Net From Net. Dividends Common After Invested on 
Dec. 31: Sales. G.M. Inv Income. Paid. Share. Div. Capital. Capital. 
1929. . § 42,939 78,172 66,034 6.99 12,137 452,694 17.3 
1980........ § 937 55,962 52,062 4.52 3,900 530,381 12.6 
Wsick 62's § 943 53,190 50,264 4.30 2,926 531,577 10.0 
: epee $123,000 12,500 26,235 36,469 1.81 10,234 502,203 5.2 
BEN co sccee $153,500 500 38,895 36,791 2.93 2,105 501,277 7.8 
1934. . -*179, 15,000 46,701 40,809 3.63 5,893 510,474 9.1 
_ a *219,979 22,498 62,085 49,503 5.02 12,583 549,729 11.3 
1936........ 260, 44,004 789,884 73,960 7.53 15,924 583,691 15.4 
Dee 286,043 36,673 +88,032 75,509 7.2 11,286 , 13.5 
Years Net % Earned Net % Curr. 
Ended {Total Property on Cash or Working Assets o Total 
Dee. 31: Investments. Account. Property. Equivalent. Inventories. Capital. Curr. Liab. Surplus. 
1929.... 191,210 170,334 45.9 36,605 43,311 462 497 145,920 
1930.... 215,136 190,175 29.4 62,516 39,457 113,013 1,125 3 
1931.... 218,660 — 192,574 27. 68,723 33,564 112,473 1,291 1 
1932.... 209,160 185,831 14.2 62,702 28,558 506 1,217 178,717 
1933.... 195,831 182,425 21.4 77,849 33,836 115,141 887 170,345 
1934.... 198,771 199,874 23.4 61,696 43,670 104,870 648 178,729 
1935.... 193,486 208,011 29.8 126 44,572 121,449 638 196,312 
1936.... 213,521 221, 40.5 75,816 50,548 122,922 480 226,237 
1937. ... 222,640 249,430 35.3 104,125 63,473 155,500 659 244,772 
a Deficit. §Not reported. tApproximate. *As reported to the SEC. +After Federal surtax of 
$2,148,000 in 1936 and $1,267,125 in 1937. {Includes common stock of General Motors Corporation 
carried at $164,690,130 on Dec. 31, 1929; $187,147,875 im 1930, $178,663,838 im 1931, $169,000,000 in 
ein ae in 1933, $157,000,000 in 1934, $162,000,000 in 1935, $176,000,000 in 1936 and $1584,- 
A in 1937. 
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rose to the highest level since the final 


three months of 1937. .Sales showed a& 
gain of 28.1 per cent, while net income in- 
creased 46.5 per cent. ; 





INDUSTRIALS 
Figures in Parentheses Give Date of Last 
Previous Item 


American L tive Company (10-5-38)—See 
item under New York Central. 

Bethlehem Steel Corporation (10-12-38)—A 
net profit of $446,866 was made by 
hem Steel for the three months ended on 
Sept. 30, compared to $150,305 in the pre- 
vious three months and to $9,249,560 in the 
third quarter of 1937, Eugene G. Grace, 
president, announced last Thursday. The 
directors declared yesterday the regular 
quarterly dividends on the preferred stocks. 
The rise in third quarter.earnings was con- 
trary to the usual seasonal movement. 

Steel production by the company averaged 

46.4 per cent of capacity in the third quar- 
ter, compared to 35.7 per cent in the second 





quarter, a gain of 30 per cent, but was ~ 


45.5 per cent below the rate of 85.1 per 
cent in effect for the third quarter of 1937. 
The current rate of operations is 56 per 
cent, Mr. Grace said, and new business is 
sufficient to keep operations at this rate 
or better to the end of the year. 

See also item under Southern Railway. 

Carrier Corporation (10-12-38)—A new issue 
of $2,500,000 of ten-year 4% per cent con- 
vertible sinking-fund debentures of the Car- 
rier Corporation, due on Oct. 1, 1948, has 
been offered by Hemphill, Noyes & Co. and 
Stern, Wampler & Co., Inc. The debentures 
were priced at par and accrued interest. 

Net proceeds from the sale will be used 
to pay off back loans of $1,500,000 and to 
add working capital. The prospectus dis- 
closes that more than $1,500,000 has been 
spent by the Carrier Corporation since Jan. 
1, 1936, for improvements, replacements and 
additions, funds for which were raised 
through bank loans. 

Columbia Pictures Corporation (7-1-38)—A 
registration statement has been filed with 
the SEC covering 37,500 shares of no-par 
value common stock. Of the securities 
registered, 25,625 will be reserved for out- 
standing options to Samuel J. Briskin and 
others at $13.5366 a share for resale at the 
market. The remainder will be reserved 
for issuance in the event of an increase 
in the number of shares which may be 
taken under the options for resale at the 
market. 


Curtis Publishing Company (11-5-37)—Direc- 
tors have decided to omit the dividend on 
the $7 cumulative preferred stock dsually 
payable on Jan. 2 and declared ‘at this 
time. Dividend accumulations on this stock, 
including the omission of this dividend, will 
amount to $14 a share. Three and six 
months ago dividends of 25 cents each were 
declared on the preferred. 

Dominguez Oil Fields Company—A registra- 
tion statement has been filed with the SEC 
covering 100,000 no-par capital shares to be 
offered for the account of certain stock- 
holders. Smith, Barney & Co. and others 
to be named by amendment to the regis- 
tration statement will be the underwriters. 

Electro-Motive Corporation—See item under 
New York Central. 


Fairchild Aviation Corporation (10-26-38)— 
Crowther, Ltd., of Leicester, England, has 
bought the rights for the manufacture of 
airplanes from the Fairchild Aviation Cor- 
poration on behalf of the Taylor-Young 
Airplane Company of Alliance, Ohio. 

Firestone Tire and Rubber Company (10-12- 
38)—A new issue of $50,000,000 of ten-year 
3% per cent debentures due on Oct. 1, 1948, 
were placed on the market last week by 
Brown Harriman & Co., Inc.; and Otis & 
Co., as syndicate managers and leaders of 
a group of eighty-six underwriters and of 
more than 600 dealers. The debentures 
were priced at 99% and accrued interest. 

This issue represents the first direct 
obligation of the company to be offered 
publicly in its thirty-eight years of busi- 
ness and will constitute Firestone’s only 
funded debt. It will be supported by equi, 
ties having a book value of $110,569,000 on 
July 31, 1938. 


General Motors Corporation (10-26-38)—A net~ 


profit of $5,367,688 was reported by General 
Motors for the third quarter of 1938. The 
net, equal to 7 cents a share on the com- 
mon stock after preferred dividends, com- 
pared with $44,412,734, or 99 cents a share, 
earned in the same period for 1937. For 
the nine months ended on Sept. 30 the net 
profit was $38,387,707, or 73 cents a com- 
mon share, against $154,958,000, or $3.46 a 
share, in the same period of 1937. 

Net sales in the quarter amounted to 
$171,808,309, compared with $375,510,03%4 a 
year before, and for the nine months 
amounted to’ $694,585,433, against $1,212,- 
772,783. 

In the. second quarter of this year the 
company reported a net profit of $24,786,- 
000. The decrease in the third quarter was 
less than the usual seasonal drop and ad- 
justed earnings showed a su 
increase. 


International Silver Company (16-5-38)— 
Stockholders have approved a proposed re- 
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organization plan by more than two-thirds penditure of about $1,825,000, which is to sion and other funds. The entire issue, Comn. Share 
vote of each class of stock. The plan pro- be disbursed in installments over a period consequently, will be $55,000,000. Net Income— Earnings. 
vides that the arrears on the preferred of eight years. Twenty of the engines will In conjunction with the sale of bonds, ar- Company. 1938. 1937. 1938. 1937. 
stock be cleared up and a surplus created be furnished by the Electro-Motive Corpo- rangements have been made for a bank American Radiator & Standard ace gy = 
by the reduction of the par value of the ration and the other nine by the American loan of $14,500,000 evidenced by 3.40 per Sept. 30 qr..... 866,589 2,807 08 27 7 
common stock from $100 a share to $50. Locomotive Company. cent promissory notes, maturing serially at 9 mo., Sept. 30. 65,888 6.537,097 pl.37 63 
The plan calls for the exchange of each : . . the rate of $1,250,000 annually from 1939 to ; 
St. Louis-San Francisco Railway (10-26-38)— i here - Stov : 
share of the present 7 per cent preferred 3 1942, inclusive; $1,500,000 annually fr American Stove Co.: 
‘ Three protective committees have filed ¥ eS ae aia ing pee 3 
stock into one share of new convertible Wht t, © & mew puneenel tir t0 1943 to 1946, inclusive, and $1,799,000 in each gent. . 189,416 .35 
5 per cent preferred stock and $20 face eoeeee: eee ‘ i of the years 1947 and 1948. mo., Sept. 30. 156,446 ea 29 
‘ value of new ten-year 4 per cent deben- organization of the road. ; The separation of the electric and trans- ‘ 
% tures. The present preferred stock has The committees were the Fort Scott, portation properties of the Milwaukee Elec- American Type Founders, Inc. : 
$19.25 of accumulated unpaid dividends. eng lien and consolidated. They proposed tric Railway and Light Company was com- © ™®., Sept. 30 *184,889 — 263,749 - 46 
The new preferred stock will be convertible = Poet out of claims of present stock- pleted Friday with the transfer of the pro- Anchor-Hocking Gl c . 
* into two common shares to Jan. 1, 1941, ‘The | and a creditors ceeds of Wisconsin Electric’s new bonds  ++gept. it~ "tua 
into one and one-half shares thereafter to deb e€ ae song calls for a total funded and notes to redeem the outstanding bonds = ? . aTha ore oes Wess 30 
Jan. 1, 1943, and one and one-third shares ebt of $135,762,873, compared with $492,258, - of Milwaukee Electric Railway and Light . ‘2 
subsequently. 1 Pg rg wea Py be re- and the Lakeside Power plant. Arundel! Corp.: 

Lion Oi) Refining Company (7-6-38)—The _°UC®® {0 Sse cet ae ede The electric company acquires the power 9 mo., Sept. 30.11,035,883 {916.415 
merger of the E. L. Smith Oil Company, Southern Railway (10-5-38)—The road has plant and becomes the Wisconsin Electric . 

Inc., with the Lion Oil Refining Company ordered twenty-five express cars from the Power Company. The transportation prop- Associates Investment Co.: Fs 

was approved last Friday by the stock- Bethlehem Steel Company for about $450,- erty becomes the Milwaukee Electric Rail- 9 mo., Sept. 30. 1,954,600 3,032,488 4.13 6.71 

holders of the latter company. Lion Oil 000. The deal is subject to approval by the way and Transport Company. The prin- sea wid E 

owns about 97.5 per cent of the stock of I. C. C. of a sale of securities by the rail- cipal objective has been to borrow money Atlantic Refining: 

the E. L. Smith Company. way to finance the purchase at lower rates. It is said interest savings pert. —z- ‘_ 1,008,673 4.094,244 34 1.46 + 
a : Western Pacific Railroad (10-26-38)—The trus- will amount to $850,000 annually, which will o., Sep 35,000 7,486,000 1.31 2.64 

SEE at the directors oan ted to mit tees of the road have applied today to the be used to help retire the $14,500,000 of the Atlas Tack Corp.: 

the dividend on the common stock I. C. C. for approval of a $10,000,000 loan company’s new notes in the next ten years. 9 mo., Sept. 30 19,629 46,739 2 
stock. of a - 30. 5 2 49 
Rand. I 10-12-88) —D ti from the RFC. The loan would bear 4 per 
ere and, Inc. (10-12-38)— ong on cent interest and would be secured by trus- MISCELLANEOUS Baldwin Locomotive Works: 
— oa for opengl le sft tees’ certificates. 12 mo., Sept. 30 *503,322 g. 
ongrt of the Aa ine oe 1987. one The proceeds would be used to pay $10,- Argentine Republic (9-7-38)—The republic has Barber Asphalt Corp.: 
bed Byee eer OoaInes MONth Of iver. 000,000 of outstanding trustees’ certificates filed an amendment to its registration Sept. 30 qr... 101,456 226,855 26 

Edward Smith & Co.—See item under Val- which become due on Dec. 1. The trustees statement under the Securities Act of 1933 9 mo., Sept. 30. *168,653 629,649 ee 
spar Corporation. had received authority from the court and seh ee } paged bet a a — 12 mo., Sept. 30 *54,406 855,589 ‘..) 629 

Valspar Corporation (3-11-38)—The company the commission to market $10,000,000 of new nal loan 24 per cent bonds to mature Nov. Barnsd li Oi C 
has acquired the paint and varnish busi- certificates to meet the due date but they 1, 1948, fixing the offering date for Nov. 3. HtSept. a oe Co.: ” 
ness of Edward Smith & Co. from the heirs were unable, according to the application, sdaae Sear ieee ak be = 9 mo., sept! 30. 2,602°399 2,948'e04 nis Es 
of the late Maitland Dwight. Edward to dispose of them through the usual finan- ‘ 3 , phates ; ‘ 
Smith & Co., founded in 1897, is one of cial channels. These new certificates would time by amendments filed by the Argentine Belden Mfg. Co.: 
the oldest paint and varnish concerns in be pledged as security for the RFC loan. Government. 9 mo., Sept. 30. *129,232 421,931 
the country. The company already is indebted to the ayarian Palatinate Consolidated Cities—The Beneficial Industrial Loan: 

Memprecte Mertcen,O Cerperntion-A spe. Gnd $686,502 of interest as of Sept. M, the Gtaee iucr ‘Domsche "Aualasdsschuldes in 9°. Rohe 36, LEBEN AMM aT 
Samed for Nov. 25 ok ‘Sicuaed, Va., for a> seeepeene a iii " ; Berlin nnevent of atlet % mo cank takin parts teas Steel he at SASL 166 211 
the purpose of effecting the retirement of Rg ast et gtigihen eee Pryor the railroad of 7 per cent due on their 7 per cent exter- gent 39 q iif 
the preferred stock, all of which has been oe aus an at ee + ele $4,289,133 in nal serial gold bonds of 1926 for the period He mo.. sopt:36 4 Sea 9,249,560 z 2.31 
converted into common stock. cae re ; ne cnuthie per or eae she te from July 1, 1934, to July 1, 1936, Ames, 12 mo., Sent. 30 5,845,408 32 30,850 0 4 70 

Wiison-Jones Company—Directors have taken “August, the last month covered by tne  BMerich # Co, Ine. of Chicago announced  Birdatorg Steet Fay. & Much. Cos 
and announced that they did not contem- reg ring Net acess an aie iggy year period may be expected, it was said. 9 mo., Sept. 30. *167,157 354,371 1.68 
plate giving further consideration to this biakch fo the Pinel Gaur aienthe othe a rot rai ae. ao gree _— rage Po Bon Ami Co.: 

Subject until their midyear meeting in : , is country in and interest and prin- 7S 
een 1939. " tee Boe Sheer genc Fp 1939 net income cipal was paid promptly until Jan. 1, 1933. 9 — sept’ 30. 1 pees mo ad wee ants 
es sical _ It was announced also that the payment Sewee Melee Senet nd sis 
RAILROADS UTILITIES of 4% per cent interest would be made in oNer Bearing Co. 
restricted German marks available only for tiSept. 30 q 72,711 " og7. 746 .24 .96 

Se uawankee, St. Poul & Facific American Water Werks and Electric Com- Special purposes within Germany. Arrange- 9 mo., Sept: 30. 215,204 1,080,057 72 3°85 
Railroad (6-24-38)—See item under Chicago pany (8-24-38)—See item under Electric ments, however, have been made with the Bridgeport Brass peat 
& North Western. Power Associates. paying agents in Berlin whereby this Sept. 30 qr. 9,612 171,443 19 

Chleage & North Western allroad (230 Auociated Gan and Hietrc System 7.30. SER, wil Open Rersonal crotis fy tend ihe. Sebi 30, eit NSE! 
7 sind Uh Chica a en. ri St The Federal Power Commission, heartened ment. These credits will be for the exact Briggs & Stratton Corp.: 
ee pests de ny a by a favorable. Supreme Court decision, ount of German marks holders would be ++Sept. 30 qr.. 112,699 255,012 32 85 \ 

‘au acific iiroad Company was sub- pushed last week its investigation into As- amount 0 cali 9 mo., Sept. 30. 509°643 1,155,674 ; : 
mitted on Oct. 26 to the I. C. C. by two aiviatad ink bv 4 ; Fe : entitled to receive if they accepted the jo S 1.70 3.85 
, as by announcing a joint hearing 7 mo., Sept. 30 628,369 1,235,913 209 4.12 
protective committees for shareholders of with the Pennsylvania Public Utility Com- present offer. 
the lines. One committee represented the hiustinn 46 besneldiou-> 1 i A , " ' ; Brunswick-Balke-Collender Co. : 
h S101 2 Dec. into certain Eastern Michigan Motorbuses—See item un- Sept. 30 qr 602 . 
Gomme for aharehlacrs of the North peratony of thirty-five’ companies and "Aer" Grepmoun Corporation Pee ee eer 
e y ting % four officials of the utility : ak ; . , : 
ers of preferred stock of the Milwaukee. a § 55 ehceainty§ age Greyhound Corporation (10-5-38)—The com- Budd (E. G.) Mfg. Co.: 
Both roads are being reorganized under Electric qos Associates (9-17-37) — The pany has applied to the I. C. C. for au- t. 30 ar.. *546,825 107,465 
Section 77 of the Bankruptcy Act company has declared a dividend payable thority to issue about 145,000 shares of its te ae, gept.30°1,577'027 1,198'329 - 


Charles P. Megan, trustee of the North with about 200,000 shares of the common common stock for the purpose of exchang- Budd Wheel Co.: 
Western, said he was ‘‘strongly in favor of mock of the American Water Works and ing it for the capital stock of Eastern sept 39 “ggliiaas- ‘ein m 


: i Electric Company, Inc. The distribution ichi h r..... 233,021 t : 
consolidation of the two railroads if a Wik Gintank te atteenth shade af Aauati- Michigan Motorbuses. For purposes of the it9 mo., sept 30 588,245 596/015 “ 5g 

















LICENSES 


Western Union Telegraph Company (10-5-38) 9 mo., Sept. 30. 118,503 257,111 45e 2.30 


practicable plan can be worked out; the : transaction, the Greyhound common was 
difficulties are very great.’”” H. A. Scan- can wie Works for each leacerpentes and considered to have a value of $10.a share. Butler Bros. : 
drett, president of the Milwaukee, would porn dhl are of Electric Power Assoctates “This stock,” the application said, ‘‘is Sept. 30 qr. 293,133 564,039 174 
not comment. any tri me : : : proposed to be issued pursuant to the plan . Sept. 30. *682/297 1,093/117 oe 10 
Gulf, Mobile & Northern Railroad (10-19-38)— ectric Power Associates owns 235,193 Of reorganization, in exchange for all the Carpenter Steel Co.: 
, i common shares of American Water Works. ; ‘ . na 
Directors announced last week at a meet- outstanding capital stock of Eastern Michi Sept. 30 qr.....  *39,159 255,115 
ing the outlines of a plan for the road’s Pacific Lighting Corporation (4-30-37) — A gan Motorbuses, which, with its subsidiary, ‘ - 7 “ = 71 
amalgamation with the Mobile & Ohio change in the ownership of the largest Great Lakes Motorbus Company, operates Catalin Corp. of America: 
Railroad, a subsidiary of the Southern Rail- natural gas transmission line in California between Detroit, Mich., and Kalamazoo and 9 mo., Sept. 30. 436,985 149,900 
way. The plan is to be submitted to the was disclosed by the Pacific Lighting Cor- Grand Rapids on the west, Sault Ste. Marie Celanese Corp. of America: 
I. C. C. and later to stockholders of the poration in a statement to shareholders on the north, Port Huron on the northeast, Sept. 30 qr.. 1,325,098 1,025,208 . 
‘ G., M. & N. for approval. Pacific Lighting reported the acquisition and Toledo, Ohio, on the south.” 9 mo., Sept. 30. 1,865,423 4,469,314 bo os 
ifi Rail ad (8-17-38) — The of the half interest of Southern California 12 mo., Sept. 30 11857/336 ott 2.54 
> sae Pacific a ee a Edison Company, Ltd., in the Southern Reybarn Company, Inc.—Stockholders at a §. . 
I. C. C. has been asked by Examiner R. H. Fuel Company. Southern Fuel was organ- special meeting approved the dissolution Central Ohio Steel Products Co.: 
Jewell to approve a plan of reorganization ized jointly by Pacific Lighting and South- and complete liquidation of the company. 9 mo., Sept. 30. 94,603 189,470 72 1.44 
for the _ which ee een to ern California Edison in 1930 to construct The concern, an investment company, had = = Central Foundry Co.: 
cogil the ap aa | Bi cooh neg nse ales and own as its chief function a 207-mile investments of $2,549,910 May 31. opt 30 gr..... 91,388  *13,782 be 
= —. : P Othe’ ren pee Bond twenty-six-inch line from Kettlemen Hills Southern Fuel Company—See item under Pa- 419 mo., sept. 30 *270,405 99/402 i is I 
t - Bry wera idbre re 7 ag NR P to Long Beach, Calif. cific Lighting. indies Cab Mfg. ; 
Th — 4 ahd cos thee Steves sltimainate The line, which has a daily capacity of a Sept. 30 qr.. 59,042 74,555 
the holders of the $70,190,100 of preferred er Wee cae, 16 ORS OE The ele 9'mo., Sept. 30. *200953 “214/81 
stock and $81,314,343 of common stock from stays in the distribution of gas in the Los CORPORATE NET Chicago Railway Equipment Co.: 
~ participation in the reorganized company. ee Sausunae at Widiens's at’ te M3 opt. | 30 qr.. *6,600 172,855 2.15 
: : son's nte’ Sept. *63, 528, = 
aghe examiner recommended tne cies of i Southern Fuel constitutes the line wholly EARNINGS vireo 80. 6577 828.145. 4 
A as a Pacific Lighting property and is re- < 
the en oth the ten on flected in material changes in the consoli- INDUSTRIALS Hon gy 30 qr. +342,777 80,387 nm 05 
ee Missouri- Tilinois, in which the stock dated property account of Pacific Lighting Com. Share mo., Sept. 30. +667,954 279,652 26 
interest of the principal debtors amounts between June 30 and Sept. 30, this year. ——Net Income—— Earnings. Climax Molybdenum Co. 
to only 51 per cent. Postal Telegraph and Cable Corporation Company. 1938. 1937. 1938. 1937. Sept. 30 qr..... 2,290,350. 1,313,279 8752 

Mobile & Ohio Railroad (10-19-38)—See item’ (10-5-38)—Merger of the land line systems Abbott ee 9 mo., Sept. 30. 5,271,540 5,338,187 2109 2.12 
Sete Gulf, Mobile & Northern of the Postal Telegraph and Cable Corpo- Sept. 30 qr..... $563,500 $462,245 $.82 §.72 Consolidated Steel Corp., Ltd.: 
under , : ration and the Western Union Telegraph Nine months. - 1,405,000 1,327,580 2.07 2.07 4 mo., Sept. 30,- 82 026 5, 

New York Central Railroad (10-12-38)—The Company would be in the public interest, Aetna Ball Bearing Mfg. Co.: cacti - 30, ’ 245,021 p.57 pl.72 
road has purchased twenty-fiine Diesel oil- Frederick Gallup Coburn, a member of the ‘gept. 30 4 papers aneee - ‘a Curtis Publishing Co.: 

p electric switching locomotives for servin, engineering firm of Sanderson & Porter. 9 mo., Sept. 30. 34.493 210,708 28 173 fi Sept. 30 qr.. 258,699... p.30 
in the Buffalo district, i as been : testified last week before Federal Judge 4 9 mo., Sept! 30. 138, 482 3,741,046 p1.31 p4.32 
fia road es purdeaes od mage ee. ne ok ieee. eceees st. tt Ceier Sommer, Sne.: 

posed confirmation of a plan of reorganiza- 990, . . 
iets : _ -a tion for Postal and its subsidiary, the Asso- 19 mo Sept.’ 30 2, 646, 620 6,231,432 1.03 2.41 oD. by * 30. one’ Hy 1 3 ase i 
a ciated Companies. yes Ludlum Steel: Detroit Gasket & it "ine 7 
res Southern California Edison Company (7-27- Sept. 30 qr..... *352,180 —&. 6 a an ped my Co.: 
LIQUOR WINE BEER 38)—See item under Pacific Lighting. pied Pedbens Cexp.: + Sept. 30. 14,955 | 445,280 p.26 1.81 
e id Detroit S$ 
etro ey Corp.: 
| 


























as i 3 Sept. 30 qr..... 24, 
| ata — steno 5 at en A syn. Allis-Chaimers Mtg. Co.: 9'mo., Sept. 30. *26\987  ebasp 2 275 
by gi that liquor license No. ; : : gi Sage 505,160 2,64 h. ‘ 
BUIEE tne been tnousd 10 the “uguer ic to sell dicate of seventy-six banking houses head- 9g ins. Sent. 30. 3,384, 219 6'786'a36 nse bs 8s penn Snaeem: 
liquor at retail in a restaurant under the Alcoholic ed by Dillon, Read & Co., the First Boston Aug. 31 qr..... 728,815 326,973 1.28 .57 J 
Beverage Control Law at 115 wet pa City Corporation, Spencer Trask & Co. and the eager gin -Hawaiian Steamship: Sees Aug. 31. 1,821,964 852,795 3.19 1.49 
ew Yor ounty r Securities Company of Milwaukee, Inc., has ept qr..... $265,461 1256,068 ees ar u Pont “ rng ad 4. Co.: 
Tra. Beer., offered to the public $54,500,000 of first 9 Mo., Sept. 30. 158,618 m80,459 -°. -.. Sept. 30 ar. ... 12,350,713 22,963,289 95 1.92 
ee ow oe on of -_ Wis- American a —” 9 mo., Sept. 30.31 "288, 318 62 789; 523 2.31 5.33 
= Age eal is hereby given that liquor license No. consin ectric ower Company due on Sept. 30 q 775, Ex-Cello-O we 
been issued to the undersigned to sell Oct. 1, 1968. The bonds were offered at 9 =. Sept. 30: 2 isan Bye 33 ne ee vo Corp.: 
wine “ws retail in a restaurant under the Alcoholic 103% per cent plus accrued interest. : j 9 p Ss qr.. 143,443 196,157 h.36 h.51 
Beverage Control Law at 147 West 48th St., City o1 elton tx th t to be offered American Metal Co., Ltd.: mo., Sept. 30. 301, 480,205 h.76 hi.24 
lew York, County New York, for on premises con- ape sab begga ang i ances Sept. 30 qr.. 327,325 1,081,185 18 Fairbanks Co.: 
sy = ng PIZZERIA ALLA NAPOLETANO, INC., publicly $500,000 of the bonds will be sold sae tien Sepi.36 1,240'265 3'083'657 |" -80 is 
147 48th St. privately by the company to certain pen- Ba mo.. 'Sept. 30 2511/5094 3'977 880 ae as — » Sept!36 pe eH 12.981 ... 71.44 
: *» S , 122,239 ... 83.61 
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Com. Share Com. Ghase Com. Share 
—wNet Income—. Earnings. — Net Income—. Earnings — Net Income—. Earnings —wNet Income—. Earni 
Company. 1938. 1937. 1938. 1 ese og 4 ye ae 1937. 1938. 1 ‘ ee a ‘i 1938. 1937. Fee 1 Bam sit pe Pag 1937. 1938. : 
Flintkote Co.: ancoc 0. 0 alif.: nternation: i Machi orp.: ourneau, R. G.: 
12 wks., Oct. 8 436,986 432,757 h.65 h.65 Sept. 30 qr... 386,257 176,895 cl.77 c.81 tSept. 30 qr... 2,032,056 1,992,647 2.49 u2.44 8 mo., Aug. 31 1,023,226 1,086,645 2.27 2.41 
40 wks., Oct. 8 706613 1,091,991 hi.05 hi.63 a ni se a. 9 mo., Sept. 30. 6,051,359 5,932,706 7.43 u7.28 12 mo., Aug. 31 1,199,122 1,420,765 2.66 3.16 
ee ee ee ee ee Sept. 30 po 169,432 972,218 01.80 erage Silver Line Material Co.: 
ept. eae 7 4 d d : 4 +: 
a os Sulphur pm in oe 9 mno., Sept. 30. 390,032 2,362,651 p3.00 1.85 sept 30 gr. .. 294,713 167,997 2.09 .70 7 mo., July 31. 302,792 ...... 71 
Sept y : : . - ey 
3 Ps. Sept. 30. 1,288°804 1,979360 136 241 Hathaway Bakeries, Inc.: HP mo., Sept id 16125 $0F.00 ph'OS 202 perm gy a me 40 1.20 
General Finance Corp.: 40 wks. Oct. 8 tillvos $22/458 See Sees es 9 mre Sepe"30. Foxtd0 2.000522 “Bl S6l 
10 mo., Sept. 30 142,233 655,055 hil B72 le 4 Oe 30. a Ss sous ree 22R 12 mo., Sept. 30 1,335,791 3,439,637 1.66 4.77 
General Motors Corp.: ee 345 * 31 Loose-Wiles Biscuit Co.: 
Sept. 30 qr.... 5,367,688 44,412,734 07 99 S<Pt 90 ar —— eer pons agra ie aan +¢Sept. 30 qr... 342,939 186,837 h.Sé h26 
9 mo., Sept.30.38,387,707 154, 73 3.46 Hercules Powder: _ hy * PPS tor ane ene 125 9 mo., Sept. 30. 690,089 622,249 1.03 h.89 
a So So = x& pt. 30. 2, 368. 335 1288" 628 13 157 Kalamaz ; Stove & wvellten Magma Copper: 
. e a 00 ve e: ‘ =e 

General Printing Ink: opie eg . : Sept. 30 qr..... 98,657 383.498  .32 1.27 9 mo., Sept. 30. 330,449 779,311 81 19% 
(iat ne me mes 2 Ee 9 mo., Sept. 30. 14110 694901... 211 yearshan Field & Co.: 
9 mo., Sept. 30. 510 ios 884924313 tiSept. 30 qr... 159.457 436,840 32 109 0 le hep Gest. So cr.... “nee 206mm eee 
pace Theatres be gaa Corp.: 9 mo., Sept. 30. 480,397 1,245,846 96 3.06 eith- -e-Orp - ‘per ‘ er be oh Sot. 30. 1,089'098 1,280'970 93.62 94.29 
a 257,805 37 |.43 Houdaille-Hershey Corp.: 32 whe. Oct: 1 992140 41,549°333 14590 
#49 mo., Sept.30 333,708 872,472.89 «1.45 Sept. 30. qr. *59,013 96,711 ... 2.55 * ‘ , _— , : Maytag Co.: 
Gillette Safety Razor Co.: mo., Sept. 30. 113,320 1,744,292 a.65 b1.81 Keith Corp., B. F.: gest. ae vas 728,337 se 0 2 
tiSept. 30 qr... 631,298 1,338,869 .13 48 iat 39 wks., Oct. 1 368,281 663,946 ...... mo,, Se , 948, . : 

9'mo., Sept. 30. 2,061°723 3/424,202 147 1.15 Household Finance Corp.: 52 wks., Oct. 1 754,363 1,219,486 --. -..  ssepgenthaler Linotype Co.: 
te mo., Sept. 30 3,137,681 4,977,913 82 1.74 9 mo., Sept. 30. 4,644,555 4,683,666 5.54 5.59 Sietidedes ke bey et pond Oe 228 
Granby Consol. —-. Smelting & Pwr.: 12 mo., Sept.s0 6,343,044 6,136,772 7.59 y es P e Co.: r., Sept. pe: 5 é pe 3 

/ il Co Sept. 30 qr..... 83,224 203,693 11 .27  ssiaiand Steel Products Co.: 
c. @ar..... WO  ..... .24 Housten O $ se 

£0 tao.. sept. 30 190 '863 wavs 42 Sept. 30 qr..... "$449, 923 328,411 17. ‘Kimberly-Clark Corp.: Sept. by | @r.. ron ig s SBroso ,249 un a 
Granite City Steel Co.: 9 mo., Sept. 30.41, 296,371 } ease + Sept. 30 qr..... 300,090 471,639 31.66 9 mo., Sept. r3. a 
Sept. Sar... 18689 ost 05 gr 12 me. Sept. 04 - Eee SSPE OS PSST LES EIS 25 ia-West Abrasive Co. 
9 ro., Sept. 30. *253,174 464,036 ... 1.21 a Steel Co.: p é ,125, ; § ous: Sh on “ee | jc a 
Hamilton Watch Co.: wt = i k 1.000.208 sf 4a. pat Ry. ha.82 ee Co.: ™ sia a. 9 mo., Sept. 30. *44, 160 uvwes as 

. 281,848 456,253 6 1.04 As mo ep’ . ept. 30 qr.. 477,101 430,71 : : 

Ss. iy 30. 391,166 892,677 .62 1.91 12 mo., Sept. 30 3,807,721 16,741,929 h2.42h10.63 9 ne., Sept. 3 . 1,090,428 1,082,780 1.46 1.45 Continued on Page 622 





Dividends 


Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Company. 
Allied Fin Corp 


Ailied Prod Corp A. abe Q 1-2 12-14 

All-Penn Oil & Gas....5¢ .. 10-15 10-10 

12-1 11-18 

2-15 12-2 

M 12-1 11-15 

12-1 11-18 

12-1 11-18 

11-15 11-5 

- 1-1 10-21 

1.25 12-1 11-10 

Amer oe Gis) 12-1 11-10 
Astor Finan orp ¢ 

75e non-cum pf... .374c 12-1 11-10 


= 
-_ 
' 


Fo 
Banger & Ar RR. ‘ 
Bang & A RR pf....$1.25 
Banque Ca Nat....... $2 
Bankers & Ship i 
_ 3s aera $1 


( 
Beacon Mfg 6% pf. .$1.50 


-$5 
Bad r Paper Mills, ‘Ine 
6 4 9 75¢ 





7 
ee ee 
q 


Beth Steel 7% pf... .$1.75 -3 12-2 
Beth Steel 5% pf...... 25¢ -3 12-2 
Boss Mfg Co......... 11-15 10-31 
Boston Fund, Inc..... 14c 11-21 10-31 
Bourne Mills Ic 11-1 10-27 
Brink’s, Inc..... ee Pe 10-29 10-22 
Tel es- 
_ Co :. pies a8 $1.25 12-1 11-19 
Burlington Mills...... 25¢ 11-15 11-5 
Butler Bros pf....... “ 12-1 11-10 


£20 | 00: OOLLO LOOK wouy vere 


Calg & Edmonton...... 
Calif Pac Title & Tr Go 


(San 
Fran) 7% pf.....- os 11-1 10-25 
Cal Wat Serv pf.. 11-15 10-31 
Can Oils Cos, Ltd.. Page 


Can Oils Cos, Ltd, "8% pf 
Can Wir&Cab pf.. 


20 OOO © 
ray 
= 
- 
a 
— 
= 
“ 


Charis Corp .......-.- al .. 11-1 10-29 
t Sev ber 50 

gel ben 60s-emn 3; 37% 11-15 11-5 
Chi Wilm & Frankfort 

Coal Co 6% pf..... $1.50 Q 11-1 10-27 

Chile Copper Co ...... 50c .. 11-29 11-10 
Cleve & Pitts RR_ 7% 

guaranteed ‘“" «soe 12-1 11-10 
& Pitts 4% spec 

Carenhen PEE eS 50c 12-1 11-10 


Colum Dental Mfg a R 


Comp Swift ~' +. .S00 
Conn Power 
Con Amuse Co, Ltd. . .30¢ 
Copperweld Stl Co. ...30c 
Cosmos Imp Mills, a 5% 
PRE er 
Crown Zellerb pf.. 
Deere & Co 
Det Gask & Mfg pf.. “30¢ 
— & Wing Paper 5% 








a s Rein C 40c 11-15 10-31 
Emplover tcp 11-25 11-8 
Falstaff Brew Cp..... 15¢ 11-30 11-15 
Falstaff Brew Cp....- 15¢ 2-28 2-13 
Falstaff Brew Cp..... 15¢ -31 5-16 


T5¢ 
Hackensack Water... .75c 





@ ingi 12s 
Water 7% pf...43%c Q 12- - 
ey Watch pf...... $140 Q 12-1 11-18 | 
Ham’mill P do 6%pf. ty 50 Q 1-3. 12-15 
Hazel Atlas Gl...... $1.25 Q 1-3 12-15 
Hoov & All Co 5%pf.$1.25 Q 12-1 11-15 
Horn & Har (NY)pf.$1.25 Q 12-1 11-10 
Hotel Barbizon Inc vtc. Q 11-5 10-25 
Hudson Bay M 8...75e .. 12-12 11-18 
Ind Assoc Tel $6 pf. 31. 50 Q 11-15 11-1 
Ingersoll Rand ..... 1.50 .. 12-1 11-9 
Iniand Steel .....-.-- -. 12-1. 11-15 
Irving Air Chute..... 25e Q 12-15 12-1 
Isla Mt manos Tee: ” > .. 11-15 11-3 
L 
“i. a po = neo oo ane 1.50 — be fe 
1 “c t pf A.$l. = 12- . 
Kenaai Jr pends 874 11-19 11-1 


Lake Sup D P 7% pf.$1. is 
Lake Sup D P 6% pf. ~ 
Lane-Wells Co 


Loblaw Groc A&B.... dee 12-1 11-10 
Luzerne Co G & E Sorp 
De OE... ccncesseee 
& E Corp 
Laazerne sas Te $1. 11-15 10-31 
MacMillan Ws x cane pe 25¢ 11-15 11-10 


os Co $5 non- 

Hat Co 7% pf 
Mallory. AH 
Managed Iny Inc...... 5c 


~ 


> POOO: OOOHOLOO OOOO OOO: O© O © 
-_ 
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a 
al 
? 
oo 
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Hidrs. 
Pe- Pay- of Pe- Pay- of | 
Company. Rate. riod. able. Rec. Company. Rate. riod. able. Rec. 
No Western P S 7% pf Howey Gold Mines, Ltd.4c .. 12-1 10-31 
-- 12-1 11-19 Ital-Arg Elec (Buenos 
No Western P 8 6%, pe Aires, Arg) (100 pesos) 
.. 12-1 11-19 ee EERO -. 11-10 ee 
Phoenix Hos 1 us. Brige ~- 2 1 Tex Gulf Prod........ i5e .. 12-15 11-18 
Un Gas Cp #2 pf "$1 5 .. 12-1 11-10 Venezuelan Oil Co..... S@ wT 2608) 
us pape ec] ‘Co, bo Irregular 
ill Cee Doreen 10-35 10-31 | acme Wie Ca....... 11-15 10-31 
Extra Can Iron Far pf..... $1.50 -15 
Amer Chicle Co....... $1 .. 12-15 12-2 Case (J I) Co ..-..... .- 10-24 10-11 
Employ Reinsur Corp.20c .. 11-15 10-31 Elec Pow Assoc, Cl A and 
Falstaff Brew Corp...30c .. 11-30 11-15 OLE ME 10¢ 11-18 11-2 
Hancock Oil A and B.25c .. 12-1 11-15 Mad Sq Garden....... 25c .. 11-30 I1- 
Irving Air Chute...... 25¢ .. 12-15 12-1 | Marathon Pap Mills....$1 .. 10-26 10-17 
Laura Secord Candy Royal China Co....... 130e 1) 12-15 12-5 
1 Snops. quite any 5 s os 11-7 10-31 Std-Coosa-Thatch Co.12%c .. 11-10 10-31 
oblaw Groc A- -- W- 1- 
Manufacturers Casualty ' Liquidating 
Insurance .......... 10c .. 11-15 11-1 Bay State Fishing Co.$44 .. ..... 10-21 
scan Bowes P M....10¢ .. 11-21 11-1 Reduced 
—- er “Te -. 11-15 14-1 | 41) Penn Oil & Gas....5¢ .. 10-15 10-10 
nal Fall Riv Gas Wks. ...25¢ 11-1 10- 
Bay State F 7% pf....10c¢ .. 10-21 10-21 Humor Corp..... 30¢ 11-1 10-28 
Ce Bee Gs oc ki ccenss 6d . we Lane Ri Mns Inc..... -. 930 8 
Ca Eag O pt pf 23 22-25¢ Okonite Co ........... 50c .. 11-1 10-25 
Mex Eagle Oil Co, Ltd St. Hel Pu & Pa Co...20c .. 11-1 10-25 
WO, Mie wencucecs 8% .. 10-31 er 
Mueller Brass CGBixéns 35e .. 11-23 11-9 peo eee 1-45 the 
se Walt Th. ccacis 25e .. i1- > 
a Bur Brew Co 8% pf. *$1 .. 9 
Gossard (H W) Co....50c .. 11-21 11-10 Cons Hotels pf A. 37 " 10-25 
—— Ol of Calif 12-1 11-15 | Duquesne Bevg ....... 1 11-12 11-2 
an aE tae Q 121 11-15 | Fremlu R Tr Co Ltd..-30e || 10-31 10-22 
(Del) . Q 12-1 11-15 | Robert's P Mark Inc.10c .. 11-30 
Parker Rustproof. Q 12-1 11-8 Sylvania Indus Cp....25c .. 11-21 11-12 
Polaris Mining. . 11-29 11-4 Stock 
US Play Card........ 1-1 12-16 | Elec Pwr Associates....{/ .. 11-18 11-2 
Pe eo in notes. — 
Allegh Lud St pf.... Q 12-1 11-15 tPayable in cash or stoc 
; é % 13.50 pesos per share less 5 per cent tax. 
Line Material......... 20c .. 1-16 12-27 {One-fourth share of Am. Water Works 
; for each common and Class A share of 
Angio-Iran Oil 5% Electric Power Associates outstanding. 


Bond Redemptions and Defaults 














Hidrs. drs. 
Pe- Pay- of e- won of 
Company. Rate. riod. able. Rec. Company. Rate. ried. able. Rec. 
Manhattan Shirt. ..20e .. 12-1 11-10 Tyler Fixt Corp....... 10-31 10-22 
Manuf Cas Ins Co... .40¢ Q 11-15 1i-1 Unit Eng & Fdry..... 50e .. 11-15 11-4 
Masonite Corp........ 25e Q 12-10 11-21 Unit Eng & an pf.$1.75 Q 11-15 11-4 
Masonite Corp pf...$1.25 Q 12-1 11-21 United Gas Impr...... 25e Q 12-22 11-29 
Mayfair Investment Co United Gas Improvement 
(Los Angeles) ...... i Q li-1 10-26 epee Q 12-22 11-29 
Mead Corp $6 pf....$1.50 Q 12-1 11-15 | U S Steel pf Q 11-19 10-28 
Mead Cp $5.50 pf. $1. 37 Q 12-1 11-15 Univ Insur — Q 12-1 11-15 
= Frank Co, Va Coal Q 12-1 11-19 
céiwhis Sean neanes Q 11-15 11-1 Warren (Northam) Cp 733 
Mercantile Stores eee eR Sormyeye: Q 12-1 11-15 
ia $1.75 Q 11-15 10-31 | Wesson O&S pf........ $1 Q 12-1 11-15 
—, Storage Ware- Westinghouse El ..... +. 11-36 11-9 
a re Py -. 11-1 10-20 Westinghouse El pt pf 
Midland GrocCo 6% pf.$3 S 1-3 12-26 we .. 11-30 11-9 
— Con Water $7 @ 11 11-1 Westvaco Chi Products Cp 
sicmadt oe - - 25c Q 12-1 11-10 
Morris Plan Bank (Gheve. Weymouth Lgt&Pw Co.62c .. 10-21 10-20 
GP cccesccses Q 11-1 10-25 Worcester Salt Co 6% pf 
Morris Plan Co of RI $1.50 Q 11-15 11-5 
(Prov, R I)....... $1.50 Q 11-1 10-21 
— r. —, acess = Q a ay Accumulated 
ueller rass We sces - «. - 
Natl Auto Fib pf....$1.50 @ 11-1 10-24 | Bie, Ripvom Corp lta 
Nail Credit Co (Seattle) |. 1. | Bur Brew Go 8% pr sss 5. 9-25 ‘B.5 
Natl Wend Pivesera’ San {ne we |S 2 .. me tee 
ond Cray lle Mivainadlaaielll (Oe bra x 
Ltd, 6% bt : $1.50 “S 11-1) 10-15 Char Springs Water Sv $6 “8 108 
N T Zine Co. “<2 a 2) ie byetemet eens . li 4 
Nonquitt Mills. si Be is 11-10 10-25 Cons Hotels Inc $1.50 cum 10-38 10-20 
Norfolk & W RR....$2. - ee Me A ee EDA, ‘i “ 
North Amer Oil Con- arene: see ~~ ‘on ae ua wm 
ba nind O00 s bce - -25 aaah p- ma ‘i 2 
Northw Natl Life Ins Co pice Shareholding o = 
Quanta Gli Ge. ..... Se Q ize is. ot) $6 cum pf...+$1.50 .. 12-1 11-5 
Occidental Ins........ 30¢ Q 11-5 11-5 Int Rys of & ‘oll: pf..25¢ .. 12-1 11-10 
Okonite Co oa pf. .$1,50 g 12-1 11-17 nt Rys of Cent Amer 2 ee 
Ohio State e Ins...25¢c 11- «AR HE fas Ss Ve a oe ¥ re 
Ont St Prod pf...... $1.75 Q 11-15 10-31 Ky Util 7 ae oat, -» 11-19 11-1 
Pac Fire Ins Co..... 1.50 .. 11-15 11-4 ake =. om * wa a ; 
Parker Pen ........... Se .. 12-1 11-15 un’ t Valk ogee 5 .. 12-1 11-15 
Parker Rust Pr pf....35¢ S 12-1 11-8 innesota ‘ alley —s : 
Paterson Sav Institute Co 7% pf ......... $1 -- 1-1 10-25 
(Paterson, N. J.)..... $1 Q 11-1 10-18 | 
Peerless Casualty ..... 35¢ S 11-1 10-26 | 
Pender (D) Groc Co } 
Class A . Tige Q 12-1 11-19 
— Suburban Water ‘oO 
Beane cuwnes 1.50 g 12-1 11-13 
phititne OE ain Coes 3 1 11- : : 
Pitney-Bowes PM. @ 11-21 11-1 ETAILED information on 
— Bess&L E RR_ os, ems us any bond redemption listed 
Pittsb ae W Sve Co below, including the serial 
CE TS 1.37% Q 11-15 11-5 | 
Polaris ‘Mining Co. -- ile .. 11-29 11-4 numbers of bonds called by lot, 
rt! ensbur ‘ F 
ok a eet nee Q 1-30 11-21 | will be furnished without charge 
Radio Corp .........-. .. 12-14 11- | . e 
Radio ¢ $5.50 ee ‘a 12-14 1-7 | to Annalist subscribers. Requests 
Radio pf B...... a - - : : 
Ry & Lt Secur pf @ it 10-25 | for such information may be 
Reading Co ist pf ae Q 12-8 11-18 | made by telephone (LAckawanna 
epu 'e oO 
We a4 Fak cadences @ 11-15 11-5 | 4-1000), telegraph or letter. 
Rochester G&E 5% pf ae | 
ons $1. 2 Q 12-1 11-10 | ee 
Rochester pf , ‘ 
‘ 50 Q 12-1 11-10 CTIVITY in the redemption 
G&E 6 t D : 
Rochester : %o Sign r 121 11-10 of bonds before maturity 
Rolland Pap Co, Lt Cc -1E - a) 
Rolland Pap Co, Ltd 6% pairs | increased substantially last 
pf . $1 3 ann 
nasties ias ou aie “ 124 11-45 | en ims sag 
Rustless [&Steel p c - erous an in 
St Helen's P&P Co...%0c .. 11-1 10-23 | 2Ot Cely more num : 
San Gabriel Riv Improve- is wee 10-8 the preceding period but included 
MONE CO ncccccccecs ~ -25 
Sears Roebuck ....... 75e Q 12-10 11-10 | also several large issues of public 
Second Investors Corp } ons 
“CR 1) $3 pr pf... one Q 12-1 11-15 | utility bonds. 
Second Nat Bk _ (Cinc, 
Onto) ‘iii pee 8 2 0-H | Bonds called for payment in 
Secur-First a an "1 
etna Angeles)... 686 Q 11-1 10-22 | October total $217,884,000, com 
Securit. Ins ‘oO ew ; j * 
aie © Q 1-1 10-21 pared with $86,660,000 in Septem 
Seemefty Realty Corp, Ltd @ 11-1 10-20 ber and $134,043,000 in October, 
Pp ° eceseerece - a x 
GN, TRB cn css .. 12-1. 11-17 | 1937, for the corresponding weeks. 
Sherwin & Williams...50e .. 11-15 10-15 
Sherwin & Wms, pt..$1.25 Q 12-1 11-15 Bonds scheduled for payment 
Ss ifi ‘oO P P 
as $1.50 Q@ 11-1 10-2 | in October prior to maturity are 
% so: 
gael Edison ss Smbe Q 12-16 11-20 classified as follows: 
Standard Amer Trust n-1 .... | Public utillity............. $161,442,000 
Stand Cap & Seal..... Me Q- 121, 11-15 | Industrial ..............65 373,000 
Stand Cap a S pf....40¢ Q 12-1 11-15 PES ee 20,418,000 
Standard Util.........: .. 11-1 10-25 | State and municipal...... 5,891,¢ 
 aoag B _ of eee $1 = 3 Lg 2 Miscellaneous ........... 510 
un Oil ....-.-...-. si i 5 NNO Shade ttcecantouk: 1 
sun OM pf... $1.50 9 12-1, 11-10 — — 
Tampa Elec .......... - - 
Tampa Fi,Co EA. $1.75 3 11-15 10-31 TD «. eniusiewsas wttteeees $217,884,000 
‘aylor enn Co - = 5 J 
Texas-Pac Co an Poca -. 100 Q 12-1 11-10 BOND DEFAULTS 
radesmen’s & No defaults were reported last 
Tr Co (Philas Pay $1. 50 Q 11-1 10-24 | week. 


| 
| 
| 








Amount 
Called Redemp- 
(000 tion 
Omitted). Price. Date. 
Allied Mtge. Cos. coll. tr. 2s-5s (all series), 1953.. E.I. 100 Dec. 
Aluminum, Lid., deb. Se, 1948. ......0.ccccccccccees $3,000 103 Jan.1,’39 
Battle Creek Gas Company ist C 34s, 1956........ $11 101 Nov. 1 
Brisbane (City of), Australia, 6s, June 1, 1950.... oy 100 . & 
Casper (City of) (w S ) water 5s, 1953.......... ‘ hie 100 Nov. 1 
tk era E.I. 100 Nov. 1 
Englewood (Col.) EERE Mkbnddsoanass 2bds. 100 Oct. 27 
=, ay — Petroleum County) (Mont.) 
I, PE Actuate xindnsccddhee sacecud ceeRe 4bds. 100 Nov. 1 
Flagler aa Volusia Counties (Fla.) Bone shore 

improve. dist. highway refd. 5s-6s, . ee $1,414 100 Dec. , 1 
Gunnison County, (Col.) sch. dist. a Sli aaa the - 100 Oct. 20 
Lewis and Clark Counties (Mont.) sch. dist. bonds 6bds. 100 Nov. 1 
Liberty County (Texas) road age one pails sora wae 5 100 Nov. 1 
Liquid Carbonic Corp. conv. deb. | Ee 105 Dec. 15 
Macomb County (Mich.) Ea, Tefd. bonds. . B. 100 Nov. 1 
Mississippi River Power Company Ist 5s, 1951. 153 10 Jan.1,’39 
Nashville Railway and Lt. Co., 1st cons. 5s, 1953. . 1 Jan.1,'39 
National Acme Co. 4%s, 1946....................-- 17 102 Dec. 1 
National Steel Corp. 4s, 1965...................000- 1,000 102% Dec. 1 
Oaklyn (Borough of), N. J., 58, 1939-54............ I. 100 Sy 
Otero County Mex.) sch. dist. bonds.......... 6bds. 100 Nov. 1 
Polk Co. (Fla.) spec. rd. and nee Ps Lacnin mass V.B. 100 Nov. 1 
Phelps a conv. we” c= aaa 105 Dec. 15 
Pub. Serv. No. Ill. O25 > eae 11,284 102 Nov. 25 
Pub. Serv. No. Til. % ‘S, aE, MONEE Ls 4235.00 ac: 13,716 104 ov. 25 
Pub. Serv. No. Ill. 444s, Ser. E, 1980............... $15, 10: Jan.3,’39 
Pub. Serv. No. Ill. SS OS 2s #40, 10: Jan.3,’39 
San Miguel Co. (Col.) school warr................ VW. Oct. 
ssemeche (Waen.) imeme. Bomds.... . . 22.2266 cccccsaess V.B. 100 Nov.1&2 
Sisters of St. Joseph in Arizona 1st serial 54s, 

CN TI oct Sk dda and dda ces ha mee hase Racaa $22 101% Dee. 1 
Tacoma (Wash.) local impr. bonds................ 1bd. 100 Oct. 10 
Tucumcari (N. Mex.) street impr. 6s, 1948......... E.I. 00 Nov. 1 
West. Va. Pulp and Paper Co. ist 4%s, 1952....... 2 102 eS 
White Motor Realty Co. secured serial 6s, 1938-40. f 3 102 4 

STOCKS CALLED FOR REDEMPTION 
Bournemouth Corp. redeem. stk., 1938-50...,...... E.I. 1 Dee: 1 
Ipswich Corp. 6% redeem. stock, 1938-50........... E.I. N.S. Dec. 1 
Lone Star Gas 64% cum. pf................00. ee eee E.I1. 110 Nov. 1 
Northampton Co Oe wtoek, 2000. . 0... 2c cc ncee E.I1. N.S.. Dec. 1 
Pretoria City 4% inscribed stock, 1939............. E.I. N.S. Jan.2,’39 
Rotherham Corp. 6% redeem. stock, 1938-50........ E.I. N.S. Dec. 1 
Stoke-on- fing 3 6% redeem. stock, 1938-50.........- E.I. N.S. Dec. 1 
Strong & Co. 6% mtge. deb. stock.................. E.I. N.S. Jan.2,’39 
West Rid. Automobile 4%4% ist deb. stock......... E.I. N.S. Dee. 31 
Wolverhampton Corp. 6% red. stock, 1938-50....... E.I. N.S. Dee. 1 


Note: (E.I.) Entire issue. 
(N.S.) Not stated. (V.N.) V: 
Various rights. 
prices. 


(E.S. 5 Entire series. 
arious notes. (V.W 
(P.) Part issue. (E.M) Entire maturity. 
(V.C.) Various certificates. (Imd.) Immediately. 
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f 
TRANSPORTATION (27) ] 
P.C 


Depar- 
5-Year ture 
Average From 


Week ended 
Oct. 22: 


t. 1938. (1935-37).Avge. 
Tot. loadings 705,628. 733,227 — 3.8 
pr.. 46, 32,901 +41.3 
Coal & coke. 133,714 150,119 —10.9 
Forest prod.. 32,4 30,498 + 6.3 
on gh —. 443,624 459,149 — 3.4 
Yr. t 
Tot. load” a 24, 281,003 28,863,413 — 9.6 
Grain & pr. 1,621,364 1,385,611 +16.8 
Coal & coke 4,441,596 5,366,543 —17.2 
Forest prod. 1,147,025 1,171,101 — 2.1 
Manuf. -- Nae 812,873 17,132,052 — 7.7 
Frt. car s 
Sept. 15-30 169,432 231,186 —26.7 
P. C. freight 
cars serv 
7 ae 86.2 85.8 + 0.5 
P. C. Locom 
serv. “eed A 81.1 80.0 + 1.4 
§Gross ~ 


=. peAug. a1. 2,251,437 2,356,682 
2. ee 





“1,870,443 1,845,674 + 1.3 | 


rane. 

to Aug. vs. 226,282 186,972 +21.) | 
Rate of return ; 

on invest. “Fair 
Yr. to Aug. 31 Return” 

t. Dist 1.10 5.75 —80.9 
wate egg 4 . 4 —73. 2 
est. Dis J 5 —88. 

ee 0. 4 B —82.8 


$Revenues and expenses in thousands of 
dollars. 
¢) 


FAILURES (11) 
Oct.27, = Oct.28, 
19 ) 








38. 8 1937. 
Seeeeecturing .. 41 46 37 
Wholesale 27 28 20 
aa 133 101 
Construction . 10 9 
Com’! service 10 11 
on oO. 6...... 251 227 178 
Geographical 
¢ Divisions. 
New England..... 13 27 17 
Middle Atlantic... 3 84 80 
E. North Central. 39 50 30 
W. North Central. 27 18 7 
South Atlantic.... 24 13 9 
E. South Central. 12 5 5 
South peeeral. 9 7 16 
ountain ....... 7 3 1 
er 35 20 13 
meee Uy. S...... 251 227 178 





3 
AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 
(Barrels) 
(These pastes do not include 
or illegally produced oil) 


‘thot’ 





- F tBur. of —Week Ended—. 
Mines Oct. 22, Oct. 23, 

Texas— Calculations. 1938. 1937. 
Panhandle 9,350 79,000 
EEE bs oo cso 73,800 74,750 

Meesent.. .....-. 31,050 

Se 198,850 215,700 
| 89,900 109,200 
MEMEGGS.- oseces 369,850 482,000 
eae 222,200 264,400 

ESS ss eo ns 202,100 206,750 
Total ..1,359, 000. 1, ot 100 1,466,450 

Oklahoma.. ‘523,600 ‘450,750 ‘5898 
Kansas ... 163,400 183 750 185,850 
North La...) o4¢ apg { .73,550 73,900 
Coastal La. : = 050 170,800 
Arkansas... %,100 450 46,950 
Eastern.... 148,400 153. 4 131,800 
Michigan... 53,900 4,250 
Wyoming.. 69,700 30" 330 63,550 
Montana... 13,800 14,400 17,500 
Colorado... 4,300 3,400 4,100 
New Mex.. ae 103,450 104,050 
California... 619,000 668,900 704,300 


Total U.S. 3.3 366, 6,800 3,247,400 3,613, 300 
tEffective October. 





A 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 


———— Week Ended—— 
*Oct. 22, ee 15, we 23, 
1938. 1938. 1937. 
aeenous coal: 
=r ,050 8,230 9,619 
Daily average... 1,342 1,371 1,603 
eee (Penn. FE 
tal 859 1,172 1,184 
Daily average.. 143 195 197 
ve coke: 
ae 14 5 53 
Daily average.. 2 3 9 





5 
INDEX OF NATIONAL NON- 
FARM INCOME (30) 
{Adjusted for Seasonal Variation) 
(1924-1929—100) 


1938. 1937. 1936. 1935. 1934. 

Jan. ... 89. 92.9 81.5 75.4 71.5 
Feb. ... 88.0 93.9 81.9 75.9 71.1 
Maer. .. 87.9 95.3 82.5 75.8 71.9 
Apr. ... 87.1 96.3 83.1 761 71.2 
y... 85.4 969 841.1 75.8 72.2 
June $4.9 969 85.1 7.7 71.9 
July ...487.6 97.7 86.8 75.5 71.8 
Aug. ...788.8 98.2 87.4 76.7 72.1 
Sept. .. 89.7 96.8 87.9 77.3 71.0 


Note—Series in process of revision. 





6 
STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 
—Week Ended——. 
Oct.29, Oct.22, Oct.30, 


1938. 1938. 1937 
Heavy apelting 
aver. ©: 
quotations ..$14.75 $14.85 $15.55 
*Subject to revision. tRevised. 


+ 








Business Statistics 
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INDICES OF FACTORY EMPLOYMENT BY GROUPS (6) 


(Adjusted for seasonal variation by the Federal Reserve Board, 1923-25—100) 
Trans Stone, Non- 
Iron portation Non- Lumber Clay Leather Food Tobacco Paper Du- 
and Ma- Equip- ferrous and and Tex- and Prod- Prod- and Chem- Rub- Durable rable 
1937. Steel. chinery. ment. Metals.Products.Glass tiles. Products. ucts ucts. Printing. ical ber. Goods. Goods. 
January 109.8 115.6 109.8 104.8 77.1 79.7 1144 101.7 1284 668 109.9 122.0 101.0 100.3 109.9 
February . 111.4 119.2 110.7 1085 769 82.6 113.4 100.3 129.9 66.2 110.9 122.6 101.1 102.1 109.8 
March 113.5 121.6 114.1 110.1 78.7 83.4 113.4 100.4 130.4 66.2 112.8 123.7 96.0 104.3 110.2 
Aprii 115.6 124.2 118.4 112.4 78.9 83.4 113.7 100.0 1304 66.1 112.9 1259 95.8 1062 110.4 
ay 117.1 125.6 122.1 113.0 79.4 82.4 113.7 100.5 128.7 65.3 113.3 126.9 103.1 107.4 110.6 
June . . 108.7 128.9 123.4 113.0 80.2 82.0 112.4 100.9 128.0 65.0 113.3 128.5 101.6 106.6 110.0 
July 115.8 130.3 123.0 113.6 80.7 81.4 111.2 99.6 131.6 65.7 112.8 128.7 96.9 108.6 109.9 
August 116.0 130.7 123.4 112.7 79.1 80.1 109.9 97.7 1296 65.0 112.4 129.0 98.5 108.3 108.9 
September 115.4 130.0 124.5 110.8 77.3 80.8 1064 95.8 127.9 64.7 112.7 128.5 97.5 107.6 106.8 
October ... . 112.2 128.0 125.4 106.2 74.4 79.4 102.4 94.5 127.1 64.0 112.0 125.8 96.1 105.4 104.7 
November . 104.6 120.7. 119.4 103.4 70.2 77.7 97.0 90.5 127.3 64.2 110.1 122.9 89.7 99.8 101.3 
December 97.0 112.8 101.2 97.2 66.2 74.1 93.4 89.0 124.5 64.3 107.4 117.7 85.1 91.9 98.1 
1938. 
January 88.2 104.8 80.9 90.4 64.1 69.8 90.6 89.5 124.7 60.7 1064 114.8 78.0 83.7 96.0 
February 85.7 100.0 77.0 88.4 63.6 67.6 92.2 89.9 124.2 64.2 106.1 114.4 74.1 81. 96.4 
March 83.8 96.9 73.3 86.5 63.4 65.7 91.4 89.9 1224 64.6 105.6 112.7 72.4 79.0 95.4 
April 81.6 92.8 68.3 845 61.9 64.9 89. 89.8 120.4 64.9 105.0 110.9 72.2 76.2 94.1 
ay .. 80.2 89.1 65.1 82.4 60.9 63.4 87.6 87.1 1200 64.8 103.7 110.2 71.3 74.1 92.9 
June . 77.8 86.0 61.1 81.3 59.9 63.2 87.4 844 121.2 65.2 103.0 1084 71.3 71.9 92.4 
July . 77.4 83.3 569 82.0 60.2 63.4 92.1 88.4 122.2 63.7° 103.0 108.3 69.5 70.7 94.5 
August .... 79.4 84.7 563 84.4 61.9 64.0 96.4 89.6 123.0 63.1 103.7 110.9 73.4 72.1 97.6 
September .. 81.2 85.1 74.2 86.4 64.0 65.0 96.9 91.1 122.4 64.9 104.0 111.3 75.8 75.8 97.1 
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THE ANNALIST INDEX OF BUSINESS ACTIVITY 














16 
SWOOL MACHINERY 














1938—— —— ~—1937——. ACTIVITY (5) 
“Sept. Aug. July. June. May. Apr. Sept. Aug. Sept., Aug., Sept., 
Freight car loadings 78.1 744 72.9 0. 3 69.7 4 101.7 In operation: 1538. 1938. 1937" 
Miscellaneous ........ ... 744.0 70.1 67.8 65.8 65.0 64.9 a! Broad looms 24,185 24,078 25,960 
Diner .... 86.4 83.1 83.1 80.3 77.8 79.2 106.0 111.5 Narrow looms. . 1,841 1,726 2,420 
Electric power Production ..797.1 796.4 94.4 91.7 91.1 90.6 106.6 108.6 | Carpet looms. . 3,515 3,228 4,238 | 
Manufacturing .... ‘ .781.4 778.0 69.2 59.5 59.4 659.3 114.1 124.2 Worsted combs. 2,005 2,007 1,943 
Steel ingot production. 63.3 58.2 48.4 46.8 37.9 41.3 110.9 124.8 | Worsted spindles. Loe 1,294 1,217 | 
Pig iron production 62.9 52.8 42.8 37.5 40.9 47.4 135.5 132.7 Woolen spindles{.. 1,335 1,325 1,421 
NNN Sia.cts Sink ace a wo: siete 4105.5 116.1 102.6 88.7 81.1 74.7 113.9 125.4 Percentage of maximum sing] hift 
Cotton consumption 109.8 122.1 105.0 944 86.8 79.3 131.2 143.9 pony a ieee 
Wool consumption 105.0 120.3 97:9 87.4 78.7 588 862 96.5 | p, Operated’: 61.2 682 457.5 
Silk consumption .. 70.5 73.2 71.9 71.3 64.0 69.4 68.2 65.2 | Narrow looms... 219 227 272 
Rayon consumption .......115.5 118.5 123.8 72.8 66.5 68.0 83.2 103.4 Carpet looms ..... 461 40.2) 558 
Boot and shoe production. . 130.4 4129.8 115.8 99.7 109.8 108.7 112.7 125.6 Worsted combs... aocy 69.6 78.9 +718 
Automobile production ... 63.2 30.1 40.8 44.2 46.9 46.1 129.9 147.2 Woolen spindles. 584 64.5 465 
Lumber production ...... ... 74.9 724 66.0 61.5 59.6 57.6 828 88.0 Worsted e indles.. 90.4 1114 75.8 
Cement production .......... 58.3 57.5 603 55.2 58.7 565 62.8 66.8 P re Z : 
| EERE eeosese 60.0 58.2 60.6 63.5 64.9 72.0 92.0 93.0 *In cooperation with the National Asso- 
Zine production . 59.6 59.6 57.0 57.4 64.6 66.2 93.9 89.6 | ciation of Woolen Manufacturers. 
LS eae ey 60.9 55.3 67.9 75.8 65.5 83.7 88.3 99.9 §Machinery in place times average sin- 
Combined index . 485.1 82.7 78.9 74.3 73.8 74.1 106.5 111.2 | gle shift, 1928-32. {'Thousands. 
fhe silk index for October is 64.6 11 
THE ANNALIST CYCLICAL PRICE INDEX PP i ae a i 
1938. §1937 1936 1935. 1934. ph apes gene RE pea Ae 
June 15... 47.6 74.0 Junel6... 57.4 June18... 488 June... 49.1 | >8Si8; apparel class only, carpet 
June 22... 49.1 744 June 23... 57.0 June25... 488 June 26... 48.7 | Wools Sacine 
June 29... 52.1 74.0 June 30 57.3 July 2... 49.5 July 3... 48.1 Period Number of Aver. 
July 6... 55.5 75.1 July 7... 57.1 July 9... 49.9 July 10... 47.3 tinding: Total Weeksin Per 
July 13... 56.2 77.5 July 14... 57.0 July 16... 49.9 July 17... 46.8 1937. for Period. Period. Week. 
July 20... 56.8 78.1 July 21... 57.6 July 23... 50.4 July 24... 46.8 ere 0,080 4 5,020 
July 27... 57.8 79.7 July 28... 58.4 July 30... 51.4 July 31... 45.9 ak ee 20,510 5 4,102 
Aug. 3... 57.8 79.8 Aug. 4... 58.8 Aug. 6... 52.3 Ange. 7..: 240 | Aup. 3B......: 044 4 5,011 
Aug. 10... 58.5 81.4 Aug. 11 59.8 Aug. 13... 52.8 pT ae ee ae ee ,304 4 4,326 
Aug. 17... 538.3 81.5 Aug. 18... 60.0 Aug. 20... 54.2 Reg 3... S071 Oct. Bis... 6s 16,595 5 3,319 
Aug. 24... 58.5 81.6 Aug. 25... 60.2 Aug. 27... 54.7 Aug. 28... 44.4 | Nov. 27....... 10,604 4 2,651 
Aug. 31... 58.7 81.3 Sep. 1... 60.5 Sep. 3... 55.3 Sep. 4... 44.2 | Dec. 25....... 10,424 4 2,606 
Sep. 7... 58.7 980.7 Sep. 8... 60.9 Sep. 10... 55.6 Sep. 11... 43.8 1938 
Sep. 14... 58.8 80.2 Sep. 15... 61.8 Sep. 17... 56.4 Sep. 18... 43.8 | yan 29 12,709 5 2.542 
Sep. 21... 59.2 79.0 Sep. 22... 62.3 Sep. 24... 56.8 Sep. 25... 43.4 | wep. 96.... °°: 12/090 4 31023 
Sep. 28... 59.1 77.0 Sep. 29... 62.0 Oct. 1... B.1 Oct. 2...882 | tee oe 10.412 4 2'603 
Oct. 5... 60.5 74.1 Oct. 6... G22 Oct. 8... 3.6 Oct. 9... 42.8 | Apr. 12'623 5 2525 
Oct. 12... GL.7 73.1 Oct. 13... 61.9 Oct. 15... 58.9 Oct. 16... 4.1 May 121944 4 3236 
Oct. 19... 629 710 Oct. 20...621 Oct. 22... 50.5  Oct..23... 43.5 | jure 15'467 4 3867 
Oct. 26. ..762.5 62.6 Oct. 27. 62.4 Oct. 29... 58.7 Oct. 30... 43.7 | July 22746 5 4.549 
Nov. 2...°62.3 69.3 Nov. 2 62.8 Nov. 4... 59.0 Nov. 6... 44.3 Aug. 23:136 4 5/784 
§Same date as 1938 ' Sept . 19,619 4 4,905 
INDEX TO BUSINESS STATISTICS 
Automobile Production, Estimat- _| Electric Power Output, Per Cent | Freight Car Loadings, Percent- 
ed Weekl 25 | Shanges in, by Regions so ied wean Se eee 23 
Automobiles. ‘New Commercial | Electric Power Production, | Idle Cars, ummary Er 16 
Car Re a er 13 es RS arr ent SOME | Income, National Non-Farm, nae 
Automobi New Passenger | Electric Power Production ESE REE ee 
Car Registrations Ririecnos bursa y EE ESE LD BN "_.,.26| Oil Production, Average ies 
Agtomopnes ae ye trepeet | Kingineering Contract Awarda.. (83) (Crude oe 
, | ‘ e 
Reserve Districts, . Average ped Employment and Pay- Activity... es merY yo 
oT Re A li acelin ei Lian le ake aed tle delay Railroad Equipment Orders, Do-. 
Boot and Shoe Production.......32 pole, talons at and Pay- mestic, areas Tea eee 
push Exchange Rates on. ractory Hmployment by Groups, | Railroad Equipment Orders, Do- 
Business. Activity, THE ANNA . amen Weekly Be enemy 7 ores 2 | Sensitive Commodity Frices, THE 
& GE ns woes 6a web i010 66 66s 1 Me We ee eee 2 ee Se NN I TE Ghewacs 
—— Index, New tie” Foreign Exchange Rates, Daily. 3% Silk nce Bh gy — ‘ be nts 15 
imes, Weekly ...17| Foreign Exchange Rates Steel, Fabricated Structural. ....14 
Coai and Coke Production PROMI Y oo 5 oss.s ose cviscin sn see's 3¢ Steel Industry, Rate of Opera- 
cha i Oe IS Foreign ‘exchange Rates, onsite... <6 56.555. > 18 
Construction Contracts Award- eekly ...........00 see eee eeee 38 Steel Scrap Prices............... 6 
ed, Average Daily.. Foreign ee U. S., by Eco- UNRNIE, ov. o.cc cs ccncvrecess 1 
Cyclical Price Index, ‘THe AN- RUNES TIO 6 5.5.5.5 0.9 sS8.5 x 35008 Wool Consumption............... 11 
NALIST ‘ 9 Freight Car Taadings betel cui s 24 Wool Machinery Activity 10 
PREVIOUS ISSUES 
(Dates of issues containing latest available figures) 
Date. Date Date. 
“eV Com.Car Reg. ‘ con overt... Perey Oct. 19 Oil Supply and Demand....Oct. 19 
Sra tee Peres ar. otton Spinning Activity..Oct. 26 “eae OC 
Automobiles, Dom. Sales. ..Oct. 12. Debits to Individual Accts.Oct. 26 Bie — Production “nag 
Automobiles, Fact’y Sales..Oct. 26 Demand Deposits, Turnover for Seasonal Variations) .Oct 
Automobiles, Pass.Car Reg. BE cos ee i ee ee een 5 Pig Iron Production by Re- 3 
in 1937.......-............. eb. 25. Department Store Sales by serve Districts............ Oct. 12 
Automobiles, Product'n and Reserve Districts ........ 12| Pneumatic Casings. Oct. 26 
Registrations A ct. 26 Department Store Sales and Dintinn Gaent. >... ; 1 
—. bay ero ad Sales of .Oct. 12 OS Se ie ee 12 cont aie Bs hie Oct: 19 
ankers eceptances and conomi | piesisitin **:9)9 S07 ; 
Com’l Paper Outstanding.Qct. 19 eT a es, Changes in the oct. 19| Price Level, General... _ 9 
Brokers’ Loans............. Oct. 12) wiectrical Goods Orders....Aug. 10 Prices, Received = we 
Brokers’ Loan Ratios...... Oct. 331 Domceee Geaumaneiel Gee’ tele Varmers.............-. Oct. 19 
Building Permits....... ..Oct. 19| Reg. Relief Expenditures. Oct. 12| Railroad Earnings.. Oct. 12 
Capital Issues, New... ... ‘Oct. 33) en ee” eee Railroad Earnings and Car- 
Carloadings, by Ee ‘Oct. 12 dine Gold aa eiteer Sept. 28 oe, ye - - s 
oal an eehive Coke Pro- ? r Pett iy ‘ | Refrigerator Sales.......... ict. 
main... Oct. 12 Foreign Trade, by Regions.Oct. 12| Retail Food Prices...... ‘Oct. 19 
Coke Production............ 94 Gasoline Consumption...... Oct. 19) Retail Prices at Department 
Constr. Contracts, Monthly. Oct. 19 Gold Reserves and Central Stores .............. -Oct. 19 
Constr. Contracts, Physical Banks and Governments.Oct. 19) Rubber, Crude 19 
CL SPs ct. 26, Income, Cash Farm........ Oct. 26 Sensitive Ceeeiey Prices, 
Construction Contracts by Income, Cash Farm, by Re- “Monthly Index of:........ Oct. 26 
aaa Oct. 19 serve Districts............ Aug. 24 Short Interest.............. Oct. 19 
Construction Contracts by Insurance. New Paid-for...Oct. 19 Steel Castings, Com’l....... Oct. 12 
Types of Construction....Oct. 19, Machine Tool Orders....... Oct. 19 | Steel Ingot Production..... Oct. 12 
Constr. Costs, Monthly. .Oct. 26, Member Bank Credit....... July 13: Steel Plate Bookings....... Oct. 5 
Constr. Costs, Quarterly. -Oct. 26, Member Banks, Exc. Res...Oct. 19 Steel Shipments............ ct. 12 
Copper, Refined............ Oct. 19} Metal Prices..-:......... .-Oct. 19\ Treasury Receipts and Ex- 
Cost of Living, Monthly...Oct. 19 Monetary Gold Stock. 19 WOIUINOE, (os édsa-s ada cade ct. 19 
Cost of Living, Quarterly..Aug. 24 Money Rates, Foteign. . 19 W bone emg Commod. Prices, 
Cotton Consumption by Re- New England Business In- Index o Ss. 19 
Serve Districts...........:..: ts: SD AGC RR. 3 strc wie ane keeoee pt. 7 Zinc, Siab RE ER OPES CP a 12 
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NEW PASSENGER CAR REGIS- 
TRATION IN THE UNITED 


STATES 

Sept., Aug., Sept., 
1938. 1938. 1937. 
Gen. M. (total). 38,894 132,780 98,494 
Chevrolet .... 24,348 71,740 57,579 
Beek ........ ¥% 18,440 11.752 

. . See ,394 17,700 11, 
Pontiac ..... 3,131 21,120 14,951 
Salle = 2.760 1,861 
Cadillac 1,020 657 
Chrysler( total) ey 720 84,110 60,832 
Plymouth . 15,099 43,9 1,255 
odge 545 24,240 16,981 

Chrysler ..... 1,576 8,450 7, 

De Soto ...... 300 7,490 5, 
mye ee - . 21,608 56,940 51,920 
“See .735 54,720 50,136 
Satie ied Gare 873 2,220 1,784 
Studebaker 3,081 5,450 4,475 
Packard ....... ,673 7,720 4,795 
Hudson ........ 2,020 8,410 528 
ED crs5a sons: % ae 1,977 6,500 4,460 
Lo) ere 898 5,160 ,626 
Graham 237 «1,320 =1,281 
Miscellaneous. . 161 140 272 
- ee ere “98 269 308,530 235,683 





13 
NEW COMMERCIAL CAR REGIS- 








TRATION IN THE UNITED 
STATES 

Sept., Aug., Sept., 

1938. 1938. 1957. 
Gen. M. (total). 13,177 20,305 
Chevrolet ... ry 4 11,268 16,703 
G. M. C.... 1,513 1, 3,602 
, ee 8,296 9,471 16,292 
International .. 5,296 5,361 6,639 
Chrysler (total) 2,676 3,879 7,961 
Dodge ........ 2,285 3,286 521 
Plymouth . 391 593 1,440 
Mack ....... 353 370 413 
Diamond T. 18 397 649 
White (total). 303 289 508 
White ..... 269 250 396 
Indiana, tenmins 34 39 112 
ot 5: a 252 231 268 
Studebaker 167 209 355 
a aa 143 158 75 
Federal ........ 135 125 131 
Autocar . 129 88 184 
——T Seetas 123 lll 94 
Diveo .... 88 96 109 
Stewart 30 28 76 
eee 28 61 412 
Miscellaneous. 143 180 240 
Total... . 26,570 34,231 54,711 

14 
FABRICATED STRUCTURAL 


STEEL (9) 

(Estimated total tonnage for entire 
industry) 

Bookings. Shipments.‘ 





277,34? 
331,514 
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SILK MOVEMENT (21) 








(Bales) 
§Stor- Deliv.to gin 
Imports. age. Am. Mills. Tran. 
0,565 56,511 38,995 38, 
40,222 x 32,053 24,400 
25,009 53,689 36,000 27,800 
. 26,973 46,098 34,564 ,200 
. 26,055, 40,066 32,087 21,800 
. 26,780 35,409 31,437 23,400 
.. 31,388 ,139 36, 300 
. 41,702 ,825 42,016 42,300 
. 45,437 29,553 45,709 40,700 
.. 43,840 ,300 43,093 47,800 
. 50,814 40,713 40,401 44,900 
45,328 44,414 41,627 57,000 
Total ..444,113 ..... 454,640 ..... 
1937. 
Jan. . 50,328 544 44,198 38,300 
Feb. 37,348 49,408 .484 31,500 
ar. 32,257 41,731 39,934 31,600 
April 39,712 40,882 40,561 33,000 
ee « 41,302 .278 33,700 
June 40,037 45, 783 23,700 
July a 41,494 31,399 29,800 
Aug. 36,246 % ,057 35,100 
Sept. 36,146 43,957 36,372 32,100 
RR 879 40, ,00 200 
Nov 339 45, 424 31,749 500 
Dec 26,093 9, 21, 32,100 
Total. .430,420 . 425,299 
1938. 
Jan. ... ’ 48,678 30,715 24,000 
Feb. 25,416 43, \, ,000 
Mar. 376 36,326 34,884 31,100 
Apr. 38,510 41,455 33,381 19,700 
May 24,248 37,016 687 ,800 
June 9 44,457 31,492 22,700 
July 30,441 42,305 32,593 28,800 
ee 39,747 ,004 °34,500 
Sep 39,808 40.711 38,844 34,100 
Oct. 38,731 43,811 631 40,300 


{Includes re-exports. §End of mon 
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SUMMARY OF IDLE CARS (19) 
— Period End 
Sept.30, Sept.14, an 31, Aug.14, 
1938. 1 


1938. 
Idle cars. 58,778 95.585 111.240 121, 606 
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NEW YORK TIMES WEEKLY BUSINESS INDEX 


——-Freight-—— Electric 
Car Loadings. Steel Mill Power Auto 
Mise. Other. Activity. Prod. Prod. 





Effective weights. 18 7 25 20 10 
— weights. .19 -08 10 49 03 
85.4 97.1 81.3 103. 139.6 

87.5 97.1 74.6 102.1 115.9 

. 86.2 97.4 71.0 100.8 102.4 

72.6 79.9 67.5 95.7 39.2 

74.1 774 62.8 95.3 35.1 

- 42.2 81.0 67.7 97.7 25.5 

. thea 83.5 67.4 94.5 30.6 

74.4 83.5 66.5 93.2 36.3 

73.9 86.9 67.1 93.3 51.4 

. ae 88.5 73.5 95.2 65.9 

76.2 84.0 71.3 95.1 85.4 

ee ea 78.3 95.8 87.9 

*84.1 oss ase 
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RATE OF OPERATIONS IN THE STEEL INDUSTRY 
———As Estimated by— 


-—Dow-Jones.—-. Week Amer. 
Begin- Iron& Week 


U. 8. ) > & 
Ended: Steel. Indep. Total. ning: Stl.Inst. Ended: Steel. Times. 
1937 


Oct. 25.45 64 55 Oct. 18. 55.8 Oct. 23.53 55 
Nov. 1.43 60 52 Oct. 25. 52.1 Oct. §@ 51 51 
Nov. 8. 40 53 47 Nov. 1. 48.6 Nov. _-— 


Sept. 19. 42% 51 47 Sept. 12. 


45.3 Sept. 17. 46 

Sept. 26. 42 52% 47% Sept. 19. 47.3 

Oct. 3.42 52% 47% Sept. 26. 46.7 Oct. 1.47 47 
Oct. 10. 52% 49 Oct. . 47.9 Oct. 8. 48% 48 
Oct. 17. 47% 55% 52 Oct. 10.514 Oct. 15. 51% 51 
Oct. 24.48 53 51 Oct. 17. 49.4 Oct. 22. 51% 49 
Ont. Fi... ba -- Oct. 24. 53.7 Oct. 29. 54% 54 
a Se os .. Oct. 3.568 Nov. &.. SH 


46 
Sept. 24. 48 4% 





Cotton Com- 
bined 
. Activity. Index. 


=8 


253 
son be 


. RAPRERER 
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Am. 


Iron Met. 
Age. Mkt. 
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UNITED STATES FOREIGN TRADE BY ECONOMIC GROUPS (5) 


(Thousands of dollars) 


~-—Domestic Exports——— -Imports for Consumption— 

Sept., oy Sept., or Sept., 

1938. 1938. 1937. 1938. 1937. 

Crude materials ......... 59,605 43,789 80,909 52,377 75,858 
Crude foodstuffs ........ 14,254 22,164 9,9 508 
Manufactured foodstuffs 17,137 13,662 16,754 28,639 28,381 
Semi-manufactures ..... b 35,615 377 33,591 2,577 
Finished manufactures..112,465 112,912 130,349 37,868 48,585 
| Perro anieves 243,621 228,143 293,374 172,947 233,959 
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FACTORY EMPLOYMENT AND PAYROLLS (6) 


(3-year average; 1923-25—100) 
Employment——. 





——_. Aug., Cont. *Sept., 
1938. 1937. 1938. 


1938. 
Iron and steel and their products 
« (excluding machinery) ........ 81.8 79.4 116.1 
Machinery (excluding transporta- 


tion equipment) ............... 85.4 84.1 130.5 
Transportation equipment........ 63.7 51.3 106.3 
Nonferrous metals an their 

EY Ore 87.6 83.0 112.1 
Lumber and allied products...... 66.1 64.0 80.4 
Stone, clay and glass products.. 67.3 66.3 83.6 
Textiles and their products...... 97.8 95.1 107.4 
Leather and its manufactures... 92.1 92.6 96.7 
Food and kindred products...... 143.3 138.3 152.1 
Tobacco and manufactures...... 66.9 64.4 66.7 
Paper and printing............... 104.3 102.7 113.1 
Chemical and allied products....112.9 108.1 130.6 
SS... eee eee 75.6 72.5 97.5 
eg Saree ee 75.3 71.8 106.3 
Nondurable goods ...............-101.8 99.0 111.5 
Combined index..................- 88.9 85.7 109.0 
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AVERAGE DAILY NEW PASSENGER CAR REGISTRATIONS 
FEDERAL RESERVE DISTRICTS 


Adjusted for Seasonal Variation 
New Phila- Cleve- Rich- At- Chi- &t. 


Boston. York.delphia.land. mond. lanta. cago. Louis. 

















1938. SoR37. 


115.0 


133.5 
102.2 


BY 


San 
Fran- 


apolis. City. Dallas.cisco 


1937. 
Jan. ..1,259 1,890 1,417 930 1,127 956 3,138 501 1,594 
Feb. 879 1,804 1,404 816 888 670 2,716 470 402 1,019 
Mar 992 1,428 1,125 816 911 756 2,825 548 1,418 
Apr. . .. 555 1,182 988 T77 803 839 1,974 485 9 1,199 
MY ccwcnce 727 1,377 787 802 801 836 2,232 496 518 1,078 
June ....... 665 1,423 825 744 764 703 2,401 548 528 1,179 
July ........ 773 1,515 940 894 742 714 3,120 487 517 1,141 
Aug. ....... 830 1,729 1,334 1,098 827 771 3,004 513 1,507 
Sept. ....... 868 1,860 1,366 1,015 772 784 3,477 528 677 1,642 
Oct. ........ 904 1,788 1,304 1,187 916 753 3,516 598 568 1,483 
ee 550 1,214 837 609 568 482 1,972 410 1,164 
i eee 483 1,224 630 480 588 614 1,619 366 844 
1938. 
an. . 450 996 546 216 489 455 1,369- 362 797 
aa 400 904 501 310 458 424 1,1 318 560 
Mar 344 709 410 417 ,14 268 481 
eae 733 420 271 3 320 3 217 520 
Fee 346 676 382 307 394 428 938 241 592 
June 8 403 293 391 345 835 250 583 
. ee 319 706 360 239 381 369 859 269 636 
OO Are 747 #399 250 410 956 268 644 
Sept. 331 770 364 263 347 359 1,061 258 714 
4 
PETROLEUM STOCKS AND REFINERY ACTIVITY (18) 
Estimated for Entire Industry 
(Thousands of barrels of 42 gallons) 
Crude Runs to Stills, 
Week Average §&P.C. of ++Total ——_—_-_——--Stocks-— 
Ended: Daily Capacity Gasoline tCrude Gas and 
1938. Runs. Operated. Production. Petroleum. Fuel Oil. 
Oct. | Oe ae oe ee ee 3,235 81.0 9,573 280,852 151,759 
a are 3,205 80.3 9,835 279,007 152,275 
Se eee 83.3 9,768 277,001 152,648 
 - Ser 80.3 ere 152,796 
tEstimated from U. S. Bureau of Mines data. §For reporting companies only. 
{including both finished and unfinished gasoline. ttIncludes cracked, straight-run 
and natural blended gasoline for ali reporting companies from Aug. 6 to date. Prior 
“to Aug. 6, figures are for cracked gasoline only. 
23 
PERCENTAGE CHANGES IN CAR LOADINGS FROM 
CORRESPONDING WEEK LAST YEAR 
Week Sou. Un. 
Ended. N.Y.C. Penn. N. H. N.&W. B.&O. C.&O. Atch. Pac. So.Ry. Pac. 
Aug. 6.. —28.9 —30.8 —21.8 —30.6 —28.8 —18.3 —17.7 4.3 — 6.4° 
Aug. 13.. —26.4 —28.2 —24.4 —20.5 —28.2 —18.0 —23.0 —19.6 — 9.9 —12.5 
Aug. 20.. —26.3 —24.5 —20.3 —16.2 —27.4 —13.2 —22.1 4 — 8. 
Aug. 27.. —25.7 —23.0 —17.5 —10.8 —23.1 —164 —14.1 — 7.9 
Sept. 3.. —20.6 —22.1 —18.1 —11.0 -22.2 —10.3 —18.7 —10.4 
Sept. 10.. —18.5 —22.4 —18.5 — 9.8 . -21.9 — 8.2 —17.9 — 9.6 
Sept. 17.. —20.5 —22.7 —15.5 -—11.4 —*% —10.5 —19.0 — £3 
Sept. 24.. —27.3 —23.8 —19.2 —18.7 —25.4 —1 —18.4 — 8.5 
Oct 1.. ~26.3 —15.8 —30.1 —13.2 —205 — 5.3 —18.9 —14.6 
Oct 8.. —16.4 —14.9 —15.0 — 8.5 —15.6 — 4.3 —16.8 — 7.7 —20.9 
Oct 15.. —16.2 —13.5 —48 —3.8 —13.3 —3.9 —68 — 5.8 + 2.6 
Oct. 22.. —14.0 —13 --. — 9.0 —10.2 —56 — 7.1 eA 
Oct 29.. +. — 79 —10 








———— eee 
FREIGHT CAR LOADINGS (19) 
Oct. 22, Oct. 15, Oct. 23, 
1938. 1938. 1937. 

Grain & gr pr 46,496 43,193 


Livestock .... 21,308 22,718 221383 
COE... 0252. 127'992 137,321 157,045 
Coke 6,069 8, 


Forest prod.. 32,422 32,569 32,734 
GND i occ acaesi 28,064 30,737 38,044 
Mdse., 1. c. 1..159,437 160,043 169,054 
Misc. freight..284,187 293,962 305,768 


Total .......705,628 726,612 770,156 





25 
ESTIMATED AUTOMOBILE 
PRODUCTION (10) 
Week 


Ended: 1938. 1937. 1936. 
Oct. 1.... 25,405 44,330 22,800 
Oct. §8.... 37,655 71,958 39,345 
Oct. 15.... 50,540 89,635 48,095 
Oct. 22.... 68,360 91,905 59,740 
Oct. 29.... 73,335 90,155 66,985 





26 
ELECTRIC POWER 
PRODUCTION (7) 
(Thousands of kilowatt hours) 
(Includes only power —— by 
the electric light and power in- 
dustry proper and imports. Does 
not include power generated 
by traction companies) 


Ended : 1938. 1937. 1936. 
Oct. 1..2,139,142 2,275,724 2,169,442 
Oct 2,154,449 ,168,487 


; ee 280, 2 
Oct. 15..2,182,751 2,276,123 2,170,127 
Oct. 22..2,214,097 2,281,636 2,166,656 
Oct. 29. .2,226,038 2,254,947 2,175,810 





27 
ELECTRIC POWER PRODUC- 
TION (12) 
(Thousands of kilowatt-hours) 
By Water By 
1937. ower. Fuels. Total. 
Sept. --- oe 7,049,600 10,223,790 


Oct. ....3,315,696 7,090,901 10,406,597 
Nov. ....3,651,886 6,166,680 9,818, 

Dec. ....3,580,624 6,469,327 10,049, 

1938. 

Jan. ....3,526,588 6,106,033 9,632,611 
Feb. .....3,530,126 5,179,257 8,709,383 
| er 4 5,533,510 9,467,744 
Apr. 4,017,179 4,907,056 8,924,235 
May 830, 5,251,911 9,082,339 
June ,678,284 5,518,610 9,196,894 
July+ ,644, 5,878,231 9,523,105 
Aug.t 3,782,510 6,387,308 10,169,818 
Sept. 3,460, 6,371,098 9,831,382 





2 
PER CENT CHANGES IN ELEC- 
TRIC POWER OUTPUT FROM 
CORRESPONDING WEEKS 
OF PREVIOUS YEAR (7) 


—-———1938-_. —— 
Week-Ended Oct. 29. Oct. 22. Oct. 15. 


New England.+ 3.77 +26 —0.2 
Mid. Atlantic. + 2.1 — 0.2 — 0.5 
Cent. In. Reg.— 5.5 —82 —49. 
West Central.— 3.2 —26 — 3.5 
South. States.—17 +07 —13 
Rocky Mts....—49 —9.2 -—14.5 
Pacific Coast.+ 20 —03 +1. 
Entire U. S.—13 —30 —4.1 





29 
THE ANNALIST WEEKLY IN- 
DEX OF SENSITIVE COM- 
MODITY PRICES 


(1913=100) 

Sensi- 

tive 

Steel Price 

1937. Scrap. Zinc. Aver. Index. 
Nov. 2.....120.7 104.2 112.4 3.6 

1938. 

Sept. 20....116.3 89.8 103.0 91.7 
Sept. 27....117.3 90.0 103.6 92.7 
Oct 4....118.1 90.4 104.2 93.5 
Oct 11....119.2 90.4 104.8 94.2 
Oct 18....118.6 92.2 105.4 95.2 
Oct. 25....1188 92.8 105.8 *95.7 
Nov. 1....120.7 91.7 106.2 *95.8 
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DOMESTIC RAILROAD 
EQUIPMENT ORDERS (1) 
Railway Age of: 


Reported in 
Oct., co oa Oct., 
1938. 1938. 1937. 
Passenger cars.._... 11 ae 
Freight cars..... 2,4 1,079 21 
Locomotives .... 29 


Rails (tons)..... 33,500 ... 8,200 
Struc. steel(tons) 3,250 6,385 anid 
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DOMESTIC RAILROAD 
EQUIPMENT ORDERS (1) 
Reported in 
Railway Age of: 

Oct.29, Oct.22, Oct.30, 
; 1938. 1938. 1937. 
Locomotives ... 29 een 
Freight cars. ...2,435 
Passenger cars. ... asad 
Struct. st., tons.3,250 eck 
Rails (tons).... ... 3,000 


————— 
BOOT AND SHOE PRODUC- 
TION (5) 

(Thousands of Pairs) 

1938. 1937. 1936. ey. 
Jan. ..25,523 37,149 33,355 29, 
Feb. ..30,015 39,578 33,047 30,875 
Mar. ..37,060 46,120 34,832 34,228 
Apr. ...33,378 40,298 33,398 34,564 
May ..30,314 35,411 30,264 31,258 
June ..26,744 34,449 29,371 27,234 











July ..30,552 34,842 35,678 32,274 
Aug. ..42,003 38,661 40,668 37,243 
Sept. .37,862 34,032 40,975 33,909 
Oct. .. .... 29,092 39,916 35,948 
Nov... .... 21,290 30,343 27,715 
Dec. .. .... 21,047 33,381 28,949 

Total. .... 411,969 415,227 383,761 


*Subject to revision. +tRevised. 
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ENGINEERING CONTRACT INDICES OF FACTORY EMPLOY- 
AWARDS (14) MENT AND PAYROLLS (6) 


(Total per week, 1,000s of dollars) (Adjusted for seasonal variation by 
--As Reported in Engi- — THE ANNALIST, 1923-25=100) 





neering News-Record of: | ——1938—.  ——1937—— 
Oct.27, Oct.20, Oct.28, Employ- Pay- Employ- Pay- 
1938. 1938. 1937 ment. rolls. ment. rolls. ~ 
De Ee 5,282 10,712 4,64¢ | March .. 88.0 76.3 108.0 104.5 
State ang munic.34,946 39,491 22,476 | April ... 84. 72.8 107.8 106.6 
: —. —___ ___ me 2.3. See 70.8 1079 1065 
WE, Scien aeas 40,228 50,203 27,116 | June .... 82.3 70.2 108.4 106.0 4 
ee 13,406 15,021 35,750 | July .... 81.9 72.3 108.0 107.1 
——__ ——_—__ —_— || Aug. .... &.1 75.5 107.1 —1 
WGN ae calacces 53,634 65,224 62,868 | Sept. 86.2 78.3 105.7 101.4 


*Subject to revision. +Revised. 
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BRITISH EXCHANGE RATES 


—— 34 —__ 
AVERAGE DAILY CONSTRUC- ON PARIS 
TION CONTRACTS AWARDED (3) | (in frandés—average price per day) 
(37 States East of the Rocky nnn GS 
Mountains) Oct. Sept. Aug. July. June. 
(Thousands of Dollars) 24..178.64 178.54 178.34 177 
Public 25..178.71 .... 178.34 178.10 177.90 
Resi- Work and All ‘ No. 26..178.78 178.58 178.32 178.10  .... 
1938. dential. Utility. Other. Total. Days. PB 7s 178.34 ie a 
Apr.. 2,868 2,577 3,094 8,539 26 o DES. ae - 
ey. 3,326 4488 3.111 11/326 25 | 29..178.83 178.56 178.34 178.13 177.90 
June. 3.295 2.212 31146 9.654 26 Week ——1988—. ——160feem 
July.. 3.519 3,170 2,903 9,592 25 Ended: High. Low. = Low. 
Aug.. 3,690 4,670 3,234 11,598 27 | Oct. 15...178.93 178.76 149.76 146.98 
Sept.. 3,983 4,373 3,680 12,036 25 Oct. 22...178.76 178.65 146.83 146.21 
Oct.. 4,197 4,833 5,112 14,143 18 ' Oct. 29...178.83 178.64 148.26 146.89 
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FOREIGN EXCHANGE RATES MONTHLY a 
(Average daily cable transfer rates in U. S. dollars). 


Switzer- Argentina. 

London. Paris. Italy. land. Germany.Holland. Canada. (Peso- Japan. 
(Pound).(Franc). (Lire).(Franc).(Mark).(Florin).(Dollar). Gold). (Yen). 
-40332 84396 


ts Meeroercer 8.2397 .06634 .08911 .32669 68057 1.6931 .7187 
1937. 
Oct. ..........4.9554 .033596 .05262 .23033 .40167 .55294 1.00023 .29964 .28876 ~ 
1938. 
Jan. .........5.0006 .033395 .05265 .23133 .40291 .55723 .99990 .29268 .29092 
aa 5.0183 .032817 .05265 .23238 .40444 .55963 1.00027 .26718 .29069 ~ 
Mar. .........4.9847 .031243 .05265 .23049 .40253 .55564 .99702 .25743 .28905= | 
0 4.9821 .031046 .05265 .22999 .40215 .55581 . 7 .25683 .29053 
Ml wccdcnses 028110 i264 .22841 .40174 99173 .26230 .28973 
SS 4.9590 .027841 .05262 .2 55366 .98920 .26158 .28925 
So ae BRS i 027674 .05262 .22892 .40203 .55053 . -26076 .28763 
Aug. .........4.8813 .027347 .05262 .22895 .40101 .54617 .99664 .25887 .28477 
Sere 4.8056 .026943 .05262 .22618 .40016 .53966 .99365 .25379 .28044 
Oct. ..........4.7695 26674 .05262 .22729 .40068 .54407 .99079 .25200 .27829 


§Based on new gold value. 
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FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
Week Ended 


rcctncenidiniaac tiated ————ay 
Oct. 29, 1938. Oct. 22, 1938. Oct. 30, 1937. 
Par. Country and Unit. High 








; gh. Low. High. Low. High. Low. 

8.2397 England (sovereign)...$4.78); $4.75% $4.78 -T4, $A. J 
8.2397 Australia (sovereign).. 3.82% 3.81 3.82 3.795% 3.97 3. 
8.2397 So. Africa (sovereign). 4.77 4.76 4.78 4.74 4.96%, 4. 
.06634 France (franc)........ .0267%, .0: *; .0267% .0 0 F 

‘0526 Italy (lira)............. “05: 05264, 105 052644 0 ; 
.40332 Germany (reichsmark) .400814 .4005 .401014 .4004  .401' 4016 
-68057 Holland (florin)....... .5445 5436 5445 5433 5529 
1.6931 Canada (dollar)ft...... 9934 -3903 -9909 -9846 1.0003 1.0000 
-1695 Belgium (belga)....... .1694 -1690% pont .1690 -1691 Al 
.32669 Switzerland (franc)... .2272 .2270 .227714 (2266 231 ; 
0220 Greece (drachma)..... .00875% .0087% .0087% .0087% .0091 . 
.4537 Sweden (krona) ...... 242 -2452 .2465 .2443% . ‘ 
.45387 Denmark (krone)...... -2134 .2124 .2125 -2117 2218 -2210 
4537 Norway (krone) ...... -2402 = .2391%  .2404%4 .2384 9.2495. 
-1899 Poland (zloty) ........ .1887 .1887 -1887 .1887 -1895 .1894 
-0315 Czechoslovakia(crown) .034. -0344 .0345% .0344% . -0350% 
-0298 Yugoslavia (dinar).... .023344 .0233 .0233  .0233 . -0233 
0748 Portugal (escudo)..... .0436 .0435 .0437 .0435 .0453 .0452 
0101 Rumania (leu) ....... .0074 .0074 0074 .0074 .0075 -0075 
.2961 Hungary (pengo)...... 1980 .1980 .1980 .1980  .1977 1976 
0426 Finland (markka)..... .0212 .0211 -0211% .0210%4 .0220 -0220 , 
-6180 India (rupee) ....... - 3073 .3558  .3578 .3549 3750 = .BT42 
e.-- Hong Lp (silv. dol.) .2975 .2964  .2978  .2944 .3109 .3102 oS. 
.... Shanghai (silver dol.). .1640 .1600 .1600 .1588  .2950  .2949 
-5000 Manila (silver peso)... .4985 4985 -4987 -4985 .5025 -5020 
-9613 Straits Settlements 


(dollar) Singapore... .5565 .5540 5575 .5535 .5830  .5818 
-84396 rao CS GRRE -2788 .2775 .2788  .2768 .2895 .2885 
1.6479 Colombia (gold peso).. .5825  .5800 .5800 .5750 .5400° .5350 


Cc 
1.6335 Argentina (paper peso) 











WOO GROREE <2 66 0:00 -2520 .2515 .2520 2500 .2985 .2975 
0625 Brazil (paper miireis). 
Free iniand ......... 0595 .0595 .0595 .0595 .0570 . 
-2060 Chile (gold peso)...... .0519 .0519 .0519 .0519 .0519 0519 
2 Pere Gob) ........<.<. 2150 .2150 .2150 =.2137 2525s 2512 
1.7510 Uruguay (gold peso).. .4100 .4100 .4100 4100 5875 .5800 
-8440 Mexico (silver peso)t. .2075 .2030 .2075 2025 .2780 2780 «3 
tDemand rate. 4 
39 E 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
Oct. 29. Oct. 28. Oct. 27. Oct. 26. Oct. 25. Oct. 24 
England: High .... - $4.76% $4.76}3 $4.77% $4.78), $4.77 $4.7 
Low 4 ; 3 ae + 4. 
j i ; 76%, 4.7 
0266% 10267, © O26 26613 
-0266/, .02 “0267” ; u 
0! -026654 .0267 02 ‘ 
i .05: -052 05: - 
052 .05: 052: ; 
j 052644 .052614 .05 5 
; 4008 —-.4008¢ a 
-40054% .4005  .4006 4005 .4005 
-5442% 5443 «5444146 5444 
-5A41 1 5442 5438 -5436 
: 54414 .5444144 5444 5438 
Won len” Alc 16 taut 
‘ 4 ; hy 4 
Lo EA PE ER. BEE RO 1691 1691 1691 1694 1692 -1691 
Switzerland: High ........... -2271 2272 2271% + .2271 
MVaCsitGanddaccucsecuree 27 -2270 0 2271% PAR -2270 a 
i | aaa eee ein a Salaea neice -2271% .2271 2271 .2272 .2271 2278 
§Canada: High ............... -9934 .9927 .9921 .9925 9912 .9908 
MM Wa a kbd 0s ind bs Shee ae 9918 -9912 9915 5 -9903 r, 
BME TA Cb oiGs da canncecccenees 9931 9927 .9915 9925 .9912 .9906 : 
2 ES eis kat dae .2780 2781 -2782 = .2788)—S (£2781). 2775 
tArgentina (free inland)..... -2520 .2520 .2520 .2520 .2515 .2515 


Closing rate. §Demand rate. 4 


SOURCES OF DATA 


(1) Railway Agea (2) Commercial and Financial Chronicle. (3) The F. W. Dodge 
Corporation. (4) Federal Reserve Board. (5) United States Department of Commerce. 
(6) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron Ee 
Age. (9) American Institute of Steel Construction. (10) Ward’s Automotive Reports, “ 
Inc. (11) Dun & Bradstreet’s. (12) Federal Power Commission. (13) The Wall Street z 
Journal. (14) Engineering News-Record. (15) American Bureau of Metal Statistics. ; 
(16) American Iron and Steel Institute. (17) Aberthaw Company. (18) American . 
Petroleum Institute. (19) American Railway Association. (20) United States Depart- 
ment of Interior. (21) Silk Association of America. (22) National Industrial Confer- 
ence Board. (23) American Metal Market. (24) Federal Reserve Bank of New York. 
(25) American Zinc Institute. (26) Association of Life Insurance Presidents. (27) Bu- 
reau of Railway Economics. (28) Interstate Commerce Commission. (29) Rubber Manu- 
facturers Association. (30) Bureau of Agricultural Economics. (31) American Apprai- 
pl Company. (32) Copper Institute. (33) New England Council. *Subject to revision. 
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WEEKLY TOTALS AND DAILY AVERAGES 











2 : —-RAILROADS— —IND. AND MISC.— ——-TOTAL 
Wess eam Total. Av. Daily. Total. Av. Daily ‘otal. Ay. Daily. 
eee 364,920 67,578 4,669,980 864,811 5,034,900 932,389 
Se 564,610 04,557 7,078,060 1,310,752 7,642,670 1,415,092 
aaa 958,670 177,531 8,715,800 1.614.037 9,674,470 1:791/568 
aS... 523,630 119}007 8,457,560 1,922,173 $/981,190 2041179 
ce ae....... 841,090 155,757 10,983,130 2,033,913 11,824,220 2,189,670 
Oct. 29 887,160 164,289 8,154,140 1,510,026 9,041,300 1,674,315 

DAILY TOTALS 
— - - yy TO ~— 
Iroads. Ind. & ~ pa Total. 1938. 

a Ral 4,960 1,533,3 1,678,350 233,357,283 341,981,194 
EC. 2 ....... 108, 050 1,378, 0 1,487,900 234,845,183 344,317,114 
> 108;720 1,593,460 1,702,180 236,547,363 346,132,754 
: 208,670 1.787.200 1,995,870 238,543,233 347,196,074 
: 230;720- 1:332,290 1,563,010 240,106,243 349,653,634 
85,040 528,950 613,990 240,720,233 352,457,374 


























Stock and Bond Market Averages and Volume of Trading 


The Annalist Weighted Averages of Group Leaders 


















































“AVERAGE BAILY - 
4 SHARES SOLD 
ON we toyacoed oe | 


SHARES 








fi MILLIONS OF 


| | 
Sie eS Vee eee eee 
ASONH IF MAMI TASOWND 
aes 1936 





’ 




















Cal. Wks. 
— 26.——. —Oct. 28.— ——Oct. 29.——— Range. ——Oct. 31. ——Nov. 1. 
=. ey Last. High. _ Oy Hi; ch aay Ps. -. ™_ h. ae: oe. _—- ‘Low mo h. soy. 7e. =. sf hes. 
os BOER DLL 1. 1. We 179.0 179.2 175.6 176.0 176.7 175.1 175.8 182.7 175.1 177.8 174.6 177.1 177.4 175.6 176.2 
aa 58 54 175.8 52 a6 36.0 35.8 35.2 35.3 35.3 35.0 35.3 362 350 35.6 9 35.4 35.9 35.1 35.3 
arene : F 5 31. 80.6 789 792 79.4 9 739 79.7 783 79.7 80.9 79.2 79.2 
a ae 0 80.6 81.8 79.7 81.2 80.6 789 792 794 789 78.9 82.9 : é 
GMolor accessories" GO $ 22 40 He HE MY NO HE 4 Ws 49 48 HE BE $03 Wo fs ws HS 
rr 304 878 S88 50.0 582 Se4 582 576 576 574 568 B70 614 56.8 57.8 56.0 57.2 58.2 57.2 57.2 

Daieinions .... 2... 143.4 141.2 141.8 142.8 140.9 141.5 141.2 139.7 140.0 140.6 140.0 140.3 144.9 139.7 140.9 140.0 140.9 141.2 139.4 139.7 

; 4 Nonferrous ‘metais ioe 65.9 63.9 64.8 65.9 63.6 64.3 64.5 63.2 63.4 63.4 62.8 62.8 67.9 62.8 641 63.0 63.6 63.9 62.5 63.9 

em e Moods .................. B63. 4 5 ; 35.4 35.8 35.9 35.4- 35.6 35.9 35. : 8 ‘ 5. é ; 3 i , 

4 iteacooe 2202000000 1) 162 1S 167 162 162 765 734 757 759 757 739 715 75.4 76.2 75.7 75.9 76.2 75.7 75.9 

/ ee 272 264 268 26.6 264 266 26.2 25.7 25.9 26.0 260 260 272 25.7 26.0 26.0 26.0 25.5 25.3 25.3 

3 2 Blectricai ‘equipments. 67.6 66.0 67.3 69.2 66.4 68.9 69.5 67.6 67.9 68.3 67.6 676 695 66.0 683 67.0 68.3 68.9 67.6 67.6 
2 Farm + OS OT i 6s BOD 3) BL 305 308 306 301 30.2 31.6 30.1 30.3 29.8 30.3 30.6 30.0 30.0 
4 Railroad equipments... 285 280 282 289 279 284 285 m6 278 279 75 28 290 M5 1 21 29 28.9 28.2 28.4 
& Beeusement ess 26.1 25.3 25.7 © 26.0 252 25.7 25.7 25.1 25.1 25.2 24.7 25.2 264 24.7 25.4 25.0 25. 25.7 25.0 25.2 
5 Merchandise ........... 46.9 46.2 466 46.7 46.1 462 463 45.8 45.8 45.9 45.6 45.8 473 45.6 465 45.6 46.2 47.0 46.1 46. 
3 Rubber and tires | 56.3 546 55.2 55.8 54.0 543 54.9 52.8 52.8 53.4 52.5 53.1 312 52.5 549 52.5 54.9 56.0 54.0 54-0 

¥ b : : 28. i ‘ 28.3 27.8 283 283 27.2 27.2 27. > es y ; 28.3 27.2 27. 3 i : 

| 4 Standard’ olis BS hc 3 9 ore a7 a8 we 2.7 9087.7 274 «275 «(2T5 «272 272 8284 272 25 27:0 27.4 27.8 27:3 27/5 

' 4 Independent oils........ 53.2 524 526 53.3 52.3 52.4 628 517 519 521 517 SLT S41 SLT S21 514 517 52.3 512 514 

4 BUNT. .0%......------- 81.1 80.0 80.3 81.1 79.9 80.1 80.5 79.1 79.4 79.6 789 78.9 4 389 796 784 791 81 785 789 

: 3 2 4 330 338 348 336 341 342 334 336 348 323 33.1 31.9 33. i ; f 

' 9 Ralls eae 3 208 a1 si 308 21.3 214 20.9 20.9 20.9 20.7 20.8 21.4 20.5 20.9 20.5 20.8 20.9 20.5 20.6 

i The New York Times Stock Market Averages The Annalist Average of 72 Industrial Stocks 

‘ MONTHLY HIGH, LOW AND LAST ———Weighted Average——_——_. —--—$Adjusted Index—___—_ 

2s , : tri SS) eee. SS. en a 

—-—— ——. —-25 Industrials——. ———50 Stocks- 

: 1937. High nag Py Hig! ~ "Low, Last. High. Low. Last. High. Low. Last. High. Low. Last. High. Low. Last. High. Low. Last. 
anuary ........ 44.71 41.21 43.04 238-7 228.28 232.16 141.69 134.74 137.60 | Jan. 159.5 135.5 139.4 241.6 224.2 240.8 7 53.2 54.8 97.2 90.2 96.9 
February a 46.57 42.78 45.63 236. &e 227.52 228.82 141.18 136.17 137.22 | Feb. 155.4 132.9 150.3 249.9 238.5 242.6 60.9 52.1 5&9 100.3 95.7 97.4 

i. ....... 51.47 45.30 48.80 235.96 217.41 223.33 142.93 132.24 136.06 | Mar. ...152.9 108.8 110.7 231.1 242.5 59.8 42.6 43.3 101.7 92.6 97.2 
April ........... 48.68 43.85 46.19 224.43 206.80 213.07 136.54 125.32 129.63 Apr. 141-2 113.5 126.7 242.9 2151 224s 54.3 43.7 48.7 97.2 86.0 89.9 
Pees... g ‘15 44.63 217.29 203.03 213.82 132.69 123. 22. | May |. 1138. é ‘ 3. 53.3 : i : a 
June... mre 38.52 39.74 214.98 199.84 207.47 129.94 120.18 123.60 | June ..160:0 119-7 1536 225.6 205.4 213.1 61:3 459 58.9 89.8 81.8 84.9 
Duly ............ 43.21 39.72 41.17 98 99 244.46 134.50 123.35 132.81 | July ..174.4 153.5 166.3 235.0 213.0 233.0 66.7 58.7 63.6 93.4 84.7 92.6 
August... 222... 42.10 38.15 38.49 22889 211-47 214.07 135.49 124.81 126.28 | Aug. |1172\8 1565 161.7 239.0 217.9 221.1 66.0 59.7 61.7 948 865 87:7 
September 38.05 29.86 31.76 212.31 183.27 194.12 125.18 106.61 112.94 | Sept. ..167.0 143.6 163.9 219.6 174.4 186.4 63.6 54.7 62.4 87.0 69.1 73.9 
October 31.80 21.35 26.81 194.79 149.90 173.30 113.24 85.62 100.05 | Oct. ...182.7 163.3 177.1 187.3 127.8 165.1 69.5 62.1 67.3 74.1 56.5 65.3 
‘ 18 99.11 82.07 90.53 | Nov. ....... . osc» SOR3 9909 164 .... 2... .... Che SLZ SES 
November 26.94 22.10 24.89 171.73 141.82 156.18 
December 25.69 21.71 22.46 163.12 145.93 149.55 94.40 83. 86. Dec 155.1 133. 6 138. 7 . 61.1 52.6 54.6 
1938. $Weighted average "adjusted or long-term tren 
; 53 166.91 147.10 151.02 96.01 83.99 86.27 : ; 
ie, _ ae 33.20 30 80 a5 00 166.8 144.84 161.92 95.21 82.76 92.46 BONDS SOLD ON NEW YORK STOCK EXCHANGE 
GR 23.21 14.47 14.60 165.15 124.93 127-01 9418 69.70 70-80 (PAR VALUE) 
ae 18.02 14.85 16.58 152.81 ; f g f 
us oy eee 18.46 15.47 15.73 151.55 134.64 136.55 84.95 75.05 76.14 PN ool ee cation. Gos aoa aon Bags ny $343,552 -400 
ets. .,...... 20.58 15.29 19.93 174.76 136.21 169.78 97.67 75.97 94.85 | January ..........-...- eeyiryey hes Pee yi 1582 400 
Me. .s....... 23.84 19.74 21.97 184.05 169.14 177.01 103.94 94.44 99.49 > qld erate se Py in'Sua'ee peste 5 87. 
August 27 20.92 21.23 183.25 ° 169.07 175.23 103.23 94.99 98.23 | March ..........-.+..-. 528, 908, ,617, 068,300 
Sed : ; . ; : FEY Siva ncuuicecs bens cee 61,921,800 28,334, 006 936, 
September eos 21.53 17.22 20.49 179.69 161.64 177.28 100.61 89.43 98.88 | NPT -----s--sseeeseres 204 81000 eK 24 25 -834.000 ce sey 
October ......... 25.17 14.47 24.09 192.70 124.93 188.46 108.58 69.70 106.27 | MAY -----=.e+--s.e 0s gt ps 14.083 00 24 618 300 1s 640.4 
RRR ello chee ie eC 012, 11/544. ‘604, 160, 
ee ens eee eee Se oo BS pemteeeneates 106'597°000 19012373 22'aud‘000 ——_-148°008;375 
Week Ended ——25 Rails ——- 6 High, peoshe ae CR ee rey et gf ae et oe 151,250,200 
sept 2 0d sod Tees W746 1GL38 16TIS 91.31 92.91 | November’ ............. 138°686°000 9,796,525 26,723,000 «172,175,525 
Oct. 1.11. B17 1722 2142 18012 16164 17981 100.64 89.43 100.46 DE a. ccc ae 162,874,000 10,676,025  24'644,000 —=«- 198194025 
ace Oct. er: 23.65 20.93 23.58 189.61 179.26 188-15 106.50 100.16 105.86 a 
vss» 24.22 23.02 23.58 192.16 i é 7 4) 1938. 356, 20,299,000 166,080,100 
Set: oe 24.34 22.79 24.23 192.70 186.36 191.02 108.19 104.73 107.62 zanuary Spee 2" Ma ee + 10888 975 +10,873, 900 127,700,475 
Seas. PEST 20.08 24.09 192.00 187.62 -J88.34 106.58 106.83 106.56 | seen IIIT! 196881000 «15008456 = «-27'698.000 169° 194,455 
DAILY HIGH, LOW AND LAST | April .............. +... 102,660,000 17,365,350 18,432,000 138,457.35 
: 27 192.59 190.38 190.74 108.58 107.28 107.50 | May .........-------->s 97,213,500 6,849,425 17,261,000 121,323,925 
Oat: 35. .2. Sats 34:39 345s 19238 190.53 191.25 108.58 107.41 107.88 | June ...............5:.. 118,696,000 9,724,300 16,044,000 144,464,300 
a Oct. 26.... 24.43 24.04 24126 190.61 187.62 188.89 107.52 105.83 106.57 | July ........ lo lll2! 152,896,000 7,483,075 17,778,000 178-1 7.075 
Oct. 24.90 24.20 24.50 191.02 188.17 189.72 107.96 eae Meth | AMP ......c.0c.e00es 97,085,000 6,151,425 17,295,000 120,531,425 
: Oct. 28.:.. 24:97 24:43 24.65 189.85 187. 88.10 107.41 106.05 106.37 | September ............. 95,025,000 17,102,900 22,097,000 134,244,900 
Oct, 29.... 2464 2431 2430 ise8l 18/89 18834 10672 10610 10636 | Oetahek << iascccuees 155,950,000 7,660,075 21,842,000 —=- 185,452,075 
For weekly figures from 1925 to Oct. 2, 1937, see THE ANNALIST of Nov. 26, 1937. AVERAGE NET YIELD OF TEN meatee penne — 
HIGH-GRADE RAILROAD ousands) 

4 Dow-Jones Stock Market Averages entthe | eek ia 

1 WEEKLY HIGH, LOW AND LAST 1938. 1937. 1936, 1935. 1994. 1933. : a Sie 

7 k Jan... 3.75 3.38 3.80 4.54 4.61 1938. 

iG iended -—30 Industrials. ——20 Railroads—— Feb... 3.73 3.51 — 3.75 4.28 4.72 | Public utility.. ag $13,000 

' 1 High. ow. Last. High. Low. Last. High. Low. Last “Last. | Mar... 3.79 3.67 3.52 3.77 4.21 5.00 Industrial eRe : 4 5480 

§ Sept. 24..140.20 130.34 133.02 26.11 23.55 24.35 18.96 a 17.83 42.51 | Apr... 3.99 3.71 3.51 3.77 4.13 5.17 State and munic.. 8,7. 

H Oc 1...143.29 127.85 143.13 27.48 22.39 27.43 19.95 16.93 19.93 4628 | May.. 3.90 3.67 3.49 3.78 4.08 4.83 | -—— 

Hl Oct. _8...150.48 142.64 149.75 31.00 27.19 30.91 21.18 19.85 21:12 49.17 | June.. 3:99 360 3.48 375 408 483 , Total ........... $ 25,738 1 328-489 

} Oct. 15...153.19 148.21 151.96 31.74 30.23 30.86 24.80 21.07 24.638 50.48 | July... 3.85 3.58 3.49 3.71 4.00 4.51 | Year to date...... 1,717, 1,906, 

; Oct. 22.:.154.53 148.68 154.11 31.78 29.76 31.59 25.42 23.21 23.69 50.99 | ‘Aug.’ 3:79 3159 3.50 3.77 4.09 4.46 | i : 

i Oct. 29...155.38 150.48 151.07 32.53 31.30 31.89 25.46 23.83 24.44 50.55 | Sept. 3.82 3.64 346 3.77 4.17 4.62 | BONDS SOLD ON NEW YORK 

; DAILY HIGH, LOW AND LAST Oct... 3.80 3.67 3.45 3.79 4.06 4.65 — 

; Oct. 24...155.38 153.52 154.12 32.06 31.59 31.73 24.57 23.83 24.20 51.15 | Dec... ||: 3.71 3.36 3.71 3.90 4.81 | pal 
¢ Oct. 25...155.22 153.46 154.17 32.32 31.72 32.00 24.72 24.27 24.41 51.29 Her sieiiile iiin. Hike: Mais, 2. <e eee Hees 
. 26...153.52 151.28 152.40 31.90 31.30 31.58 24:71 23.85 24.67 50.81 | to january. 1994, see THE ANNAJST is. leis ap 
Oct: 27...153.93 151.46 152.69 32.45 31.58 31.94 25.37 24.46 25.19 51-11 | Shes of Feb. @ 1934 page 214, aud Feb, Monday ...... 7,408,500 $9,648,550 
Oct. 28...152.82 150.75 151.07 32.53 31-83 32.13 25.46 24.60 24.67 50.67 | 53° so34. Tuesday ..... 7,000,975 $142,500 
Oct. 29...151.56 150.48 151.07 32.21 31.77 31.89 24.65 24.32 24.44 50.55 , Wednes¢ ay 8,695, (858.525 
ir [tHE ~NEW YORK TIMES ‘STOCK AVERAGES) ae ne 750 10,226,850 
Shares Sold, New York Stock Exchange | 2sq—Ov CALENDAR waeKS | — 776,000 4,179,050 
MONTHLY TOTALS AND DAILY AVERAGES * | Bae xn $45,827,875 $49,016.175 
7—RAILROADS—, —-—IND. AND MISC.— TOTAL——. | ley % | ye “— date. .1,479,032'580 2,419,953,750 
q ’ . Daily. Total. Av. Daily. Total. Av. Daily. | |) 20o! —\ ses INoustRiat} | es he 
= s 860.250 AY 66358" 55,015,726 2,500,465 58,675,976 2,666,823 sas gs lz BONDS SOLD ON NEW YORK 
4.694.636 239,520 45,560,424  2,324'493 50,255,060 2,564,013 % | | STOCK EXCHANGE 
* ....6,580.495 278,816 43,763,855 1,854,275 50,344,350  2'133,090 D | aw Walaes 
3,454,230 146,356 31,158,939 1,320,204 —34'613,169 1,466,560 On é | 9 
2}463,070 114,016 16,101,909 745,357 18,564,979 859,373 130 ‘ ee Set eek Ended 
1,790,090 75,846 14/653,203 20,856 16,443,293 696,702 ct, 29,38. Oct. 30,'37. 
1,633,180 69,802 19/082, 180 815,572 20,715,360 885,374 Corporation. - $38,064,000 $40,161,000 
..1,305,371 55,309 15,915,252 674,329 17,220,623 729,638 | S. Govt. 1,279,8 476.175 
| 8,124,760 138,239 30,735'058 1,359,719 33, 858, gi 1,497,958 i  E¥. ae 5,584,000 5,379, 
"43 46,507,271 -2'113, 51 1322, : — 
*-3'382'110 710292 26,882,796  1,244:673 264,906 1,354,965 | Total ..... $45,827,875 $49,016,175 
2,603,730 107,586 25,814,240 1,066,644 Oe an7, 970 . 1,174;231 TT» dausits cesaniies apeteieonmiditaniiall. 
j | r . 4) “J 
21,973,051 972,088 24,145,011 1,068,175 90 KET AVERAGE (40 BONDS) 
Pai 390 58,242 13,313,474 640,112 14/524,824 698,354 ti Date Indus- Util- Com- Net 
2'243,410 1,195 20,756,925 843,769 f 934/964 Oct. Rails. trials. ities. bined. Chge. 
1,207.34 54,874 15,912,194 723,209 17,119,534 778,083 24.... 59.52 94.02 75.26 72.08 + .09 
1,040,310 46,023 12,967,254 573,671 ,007, 619,695 b 25.... 59.66 93.95 75.22 72.12 +- .04 
"1,840,540 8,003 22,523,590 954,341 24,364,130 1,032,302 | Ze 26.... 59.54 94.01 74.86 71.99 — .13 
"773'475,300 157,952 35,286,375 —1,603.766 38,761,675 1,761,718 | || ,,. 4 cst RATE ROAD) a 27.... 59.56 94.16 74.87 72.04 
N "1,689,820 691 19,033,810 773,724 ,722,930 842,387 | |) * st 28.... 59.67 94.12 74.85 72.08 + .04 
+.11'799,180 79,594 22,026,560 974,455 23,825,690 1,054,049 | | B. 29..-° 59.60 94.14 74.91 72.06 — .02 
773/436/310 201,630 «= 38,124,630 1,732,764 41,560,910 1888945 Z| 


Week’ s range, 40 bonds— 
High 72.12, low 71.99 








N. ¥. TIMES BOND MARKET 
AVERAGES 

— 1937. 
High. Low. Last. 
October ........ 80.10 74.56 76.52 
1938- ~ 
High. Low. Last. 
January ....... 73.42 69.47 70.04 
February ...... 72.00 70.16 71.69 
Re 71.61 63.39 63.39 
=r 67.17 63.72 66.62 
ee 69.44 66.54 66.89 
CO ES ee 68. 64.75 68.53 
I peer cree 72.14 68.99 71.76 
CT eee 71.65 70.31 70.31 
| September 70.37 66.82 69.12 
October ....... 73.42 63.39 71.89 








no 





FIFTEEN MOST ACTIVE STOCKS 
Week ended Oct. 29, 1938 


Net 
Volume. Last.Chge. 
Packard ........- 277,400 5% 
Comwith & Sou. .217/300 24% + 
Curtiss-Wright ..149'200 6% — 
Stone & Webster.134.600 164 + 
N Y Central...... 1 19% — 
ome B Pub Service. 115, 400 9% +1 
aa 114,900 8% — 3 
Int’! Pap & ee: 111,900 134% +1 
Colum & El....106,100 9 so 
U S Steel......... { 63% — 1% 
Con Edison ...... 3 t 1 
North Amer Co.. 98,000 24 
Gen’! Motors .... ,300 sof —2 
Gen’! Electric ... 93,300 464 — 
United Corp ..... 92,600 4% + 
NUMBER OF ISSUES TRADED 
Weekly 
Week 
Ended New New 
1938. Adv. Dec. Unch. Tot.High.Low. 
Aug. 27..644 266 154 1.064 118 6 
Sept. 3..246 666 131 1,043 43 9 
Sept 189 671 118 52 3 
Sept. 17.. 59 972 64 1,095 29 25 
Sept -645 1,037 9 7 
Oct. 1..873 125 74 1,069 25 20 
Oct. 8..972 86 67 1,125 168 3 
Oct. 15..540 340 121 1/101 263 1 
Oct. 22..648 369 110 1,127 263 4 
Oct. 29..423 573 126 1,122 233 2 
Daily 
Oct. 24. .397 1 875 112 1 
Oct. 25..414 297 192 903 99 0 
Oct. 26..208 508 170 886 68 1 
Oct. 27..361 330 192 9883 bs 1 
Oct. 28..204 478 162 844 0 
Oct. 29..160 302 179 641 i3 0 


ODD-LOT TRADING ON THE 
NEW YORK STOCK EXCHANGE 


Net Pur- 
1938. chases (+) 
Week oO 
Ended Sales. Purchases Sales(—). 
Sept. 505,400 204 — 39,196 
Sept. 10 501,525 488,146 — 13.379 
Sept. 1 1,343,154 1,217,192 —125,962 
Sept. 24 064 849,595 + 29,531 
ct. 1,199,542 1,144,711 — 54,83 
Oct. 8...1/424’6914 ,245,734 —178,957 
Oct. 15...1,232,950 1,1 y —128,257 
Oct. 22...1,557,942 1,395,552 —162,390 
Daily 
Oct. 24 228,080 225,477 — 2,603 
Oct. 25 .279 180,710 — 42,569 
Oct. 26 211,672 180, — 31,316 
Oct. 27 244,562 197,259 — 47,303 
Oct. 2 202,746 182,431 — 20,315 
Oct. 29 95,936 96,718 + 782 


DOW-JONES BOND AVERAGES 
(Based on closing quotations) 
10 1 
High- Second 10 
Public 10 40 


4 Rails. Util. Indus.Bonds. 
October 
oss Oa 53.94 105.75 106.65 89.99 
25... 93. 54.20 105.73 106.69 90.01 
26... 93,59 54.48 105.71 106.71 90.12 
. 93.54 54.91 105.75 106.74 90.23 
28... 93.65 54.85 105.70 106.89 90.27 
29... 93.68 54.68 105.76 106.85 90.24 


AVERAGE NET YIELD OF TEN 
HIGH-GRADE RAILROAD 


BONDS 
Wee 
Ended 1938. 1937. 1935. 
Sept. 10..... 3.78 3.64 3 47 (3.76 
Sept. 17..... 3.85 3.64 3.46 3.81 
Sent. eee: 3.88 3.66 3.44 3.76 
os i ee 3.86 3.65 3.45 3.80 
GO. 8.23 3.80 3.66 345 3.81 
Get, Mss. 3.78 3.68 3.44 3.79 
OO. Mii 3.78 3.68 3.46 3.78 
Oct. 29.....3,77 © 3.70 3.47 3.77 


THE ANNALIST WEEKLY 
INDICES OF FOREIGN 
STOCK PRICES 





. Paris,Berlin. 

7.70 33.79 32, 
; 36.04 32.25 
A 35.35 25 
: 36.11 32.30 
ee Se 9.90 34.81 32.58 
July 16....... 19.27 34.16 32.08 
. gt Se 19.56 34.53 31.63 
1 ae, ee 19.23 34.65 29.84 
a See 19.22 34.25 31.25 
: See 19.41 30.97 30.82 
re Se 19.03 31.37 30.39 
Ck 19.34 31.57 30.27 
a See 18.83 31.23 30.65 
Sept. 10....... 18.62 29.81 30.77 
ne Oe SN 17.96 29.17 30.87 
Oe Se 17.94 29.19 31.32 
i BS 19.53 30.85 31.51 
SS 18.77 31.03 31.58 
oo ae 18.97 30.61 31.56 
a ae 18.75 21.23 31.87 
Oct. 29 . 19.09 31.31 31.87 





“FOREIGN STOCK PRICES —~&S 
INDEX NUMBERS-SATURDAY PRICES 
_-NOEX NUMBERS" SATUROAY PRICES 
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Banking Statistics—Brokers’ Loans—Gold Reserves 









































































































































= 
Statement of the Federal Reserve Banks Condition of Federal Reserve Banks 
(Thousands) At Close of Business Oct. 26, 1933 
ae ma. an ~< “a z ie ~ aa et (Thousands) 5 
ct ct ct. 27, ct. 2 t ct. 2%, Total Total Bills TotalU.S. F. R. Notes Due Members i 
ASSETS. 1938. 1938. 1937. 1938. 1938. 1937. Distriet. Reserve. Discounted. Govt. Secur. in Circulation.Res. Account. 
Gold certificates on hand and due from U. S. | Boston ...... .... $706,514 $177 $192,971 $373,098 $446,792 
MIME nage Piso nae Gah pene Naiad oe see “$11, 252, 711 $11,197,209 $9,126,391 $4,830,878 $4,770,540 $3,608,896 | New York...........4,944,049 2,128 815,422 970,629 4,409,051 
Redemption fund—Federal Reserve notes. . 8,803 9,665 9,421 1,028 1,316 1,515 | Philadelphia ........ 539,537 1,167 222,761 307,020 
SEE CN bcc bdcevct ncaduccereccedaaeevcenesssees 378,785 374,312 315,489 112,143 112,391 82,278 — waaead = ot oo bry 
-—_———_—- —_—_—_—— ichmon ly . . 
MIME ons) da nc accede cacdectinn Ce awecdt $11,640,299 $11,581,186 $9,451,301 $4,944,049 $4,884,247 $3,692,689 | Atlanta . 648 104,522 146,661 167,992 
Bills discounted : Chicago 276 276,389 965,830 1,331,899 
Secured by U. S. Govt. obligations, direct or St. Louis 340 106,791 179,901 224,518 
DS MUNROE nso cc ic'cwas vecesia sees 4,365 3,470 17,890 1,832 1,072 6,646 | Minneapolis ........ 257,006 253 56,815 133,841 119,149 
I MY III ok oo bo <dos sckectcdecdcuwss 2,870 2,602 5,536 296 235 2,417 Kansas City......... 322,783 723 113,248 165,678 126 
= ———— peel edneredeer MRM a rs kc ... 213,939 312 94,258 79,321 180,643 
Total bills discounted...................000065 $7,235 $6,072 $23,426 $2,128 $1,307 $9,063 | San Francisco. ...... . 779,204 447 202/697 342,040 554, 
Bills —— ce ee ere ree 5Al 541 2,830 211 212 1,016 
rs a a otvenese Sie Bidiaccs sense ni ip scant 15,336 15,446 19,450 3,636 3,633 4,672 Reichsbank 
e . overnment securities: 
SAS Cas Aarne a re 787,327 787,327 738,073 250,391 250,391 211,830 (Thousands of Reichsmarks) 
MMMM «5.5 2600s :4koedcessaeksuisvcvsien 1,164,565 1,164,565 1,158,463 370,360 370,360 332,485 *Oct. 22, *Oct. 15, +Oct. 8, +Oct. 1, fOct, 23, 
RII 5 tt oc. cence cn SunteSoaeweveeas 612,123 612,123 629,654 194,671 194,671 180,714 1938. 1938. 1938. 1938. 1937. 
Total U. S. Government securities........... "$2,564,015 $2,564,015 $2,526,190 $815,422 $815,422 $725,020 | Gold coin and bullion ho kas Se Coes a 
Total bills and securities..................-.+- $2,587,127 $2,586,074 $2,571,806 $821,307 $820,574 $739,789 | Bills of exchange and checks.6,737,800 6,086.443 7,396,088 8.1 AD aor eas 
Due from foreign banks.............-......0+000: 180 180 1T3 69 68 Be | BOWOROED 5026-50... .0005 0 19,300 19,808 19,630 48.406 19,947 
Federa! Reserve notes of other banks.. Sdaaee 23,103 24,375 28,526 5,041 4,835 7,636 | weisielie. .....%. c+. <aeon. 549.900 549,910 549.963 549.865 104.725 
Tr Uncollected Rr eee ret cer rere ee 586,654 718,302 622,341 138,741 192,337 152,666 | Po op os: a ee RN t t 1 388/396 1 354.969 1 040,286 
eT an I seeseusesesses teases oan Sa rg wie B+ 10,005 | Notes in circulation. ...-....:7,040,000 7,203,000 7,540,872 8,023,462 4,712,885 
ee MESS ASK AR eTNG HAA een eedsorsicosenedes ’ = Y , 075 | Other maturing obligations.. ‘922,800 901,090 887,025 1,230,995 626,520 
2 dig ks tine andia dias ohcdaiey $14,930,212 $15,002,154 $12,760,479 $5,934,188 $5,926,691 4,614,907 | Other liabilities .............. Pe ye 
LIABILITIES. : tNot reported in cable. *Cable report. subject to revision. tAs reported in the 
es Reserve notes in actual circulation..... $4,284,377 $4,288,820 $4,256,097 $970,629 $972,616 $947,960 | official Reichsbank statement. 

\ eposits : r ———~ 
Member bank—reserve account................. 8,740,083 8,693,189 6,950,730 4,409,051 4,397,508 3,109,994 BANK OF CANADA } 1 IR ATI <a 
United States Treasurer—general account...... 584,153 609, 102 94,046 120,086 86,420 31,005 : | presto = eee eee } 
EE Saad cy ere reach Gch cca tavaasnes 212'494 197.372 265,891 76,608 70,908 95,972 | (Thousands of Canadian Dollars) | | ¢s ee 

ther d SS ce Se aso saa ivesecwn eaedes 161,598 144,453 218,679 100,375 : , Oct. 26, Oct. 19, Oct.27, | | 
a 61,59 oo ee i. assets: 1938.' 1938. 1937. |¢ z 
EE oe eee aCe eee Ce $9,698,328 $9,644,116 $7,529,346 $4,706, 120 $4,642,773 $3,397,424 | Gold ......... 181,371 181,595 179,533 | $ 3| 
Deferred availability items....................45. 593,878 716,050 624,534 35,285 189,251 148,226 | Res. in U. S. 3 T—1*8 3 
Se RIE ima IR ARES 133,988 133,983 132,683 30 '904 50,903 51,077 | & sterl. fds. 41 082 38,013 26,170 |. * 
I, ER, Bcc cscs bees eesecseussesecuas 147,739 147,739 145, 854 51,943 51,943 51,474 | Silver ........ Pee j 1° a 
PMID CHOCCIONE IMU. «co. oo cc ciccccsceecsecves 27,683 27,683 27,615 7,744 7,744 7,744 | Sees eee 8 Z| 
Reserve for contingencies..............-.....e00: 32,707 32,707 35,768 8,210 8,210 Oe i ae 222,543 216,609 208,351 5 1 a 
Mate GOOT TIMDETIEIOR 6 oan owns sce ccc cccec teense 11,512 11,056 8,582 3,353 3,251 1,885 | Advances .... 5,000 5,000 see lz FA 
—_—_—_— Govt. sec. : = \ 
PR UNM oy. 5 on aa <a cic ieedné cnc eanus $14,930,212 $15,002,154 $12,760,479 $5,934,188 $5,926,691 $4,614,907 Short term. .166,666 167,010) | WEDNESDAY FIGURES 
Ratio of total reserves to deposit and Federal Long term.. 45,015 46,114 { 173, 133 | **y peo aw os 7A SO 6 ee 
Reserve note liabilities combined........4...... 83.2% 83.1% 80.2% 87.1% 87.0% 85.0% | Other sec..... ee wees So | 1938 pee 
oe one mA on bills purchased for for- $338 $2,326 $121 si goss | sictininiagcia sgh ldeciedt 
Rc MO ee Cee CLT ere $338 , } ae sie ° 
Commitments to make industrial advances... 14,541 14,537 14,488 4,586 4,595 4608 | On ES ME ES mens 35 Cee AND 
a agin ‘ | z Paes areas. | STARY GOLD STOCK 
Statement of Member Banks BANK OF ENGLAND | Total assets.443,931 443,463 397,766 | Wednesday Figures 
(Thousands of £) | Liabilities: (Millions of Dollars) 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING is 19, Oct.12, Oct.29, Circulation - 178,582 181,524 160,706 | ——Money in—. Monet. 
; . vt. dep..... Y 29,801 31,226 = 
J en ree oe oo CITIES Circulation ... 486,391 496,382 484.344 Bank dep.....222'786 220,005 191/631 | ogroulation. Caan 
7 (Millions of dollars) | eee 327,754 327,779 328,061 Other dep..... 2,414 2,023 944 | 1938. justed justed justed. 
-——All Reporting.——. -——Chicago.——___ -———N.. Y. City —_, Pyblic dep..... q a ,TT4 ——— \———_ ———-- | Oct. 26. 6,609. 6.654 14,051 
Oct.26, Oct.19, Oct.27,Oct.26,Oct.19,Oct.27,Oct.26,Oct.19,0ct.27, | Private dep... .126,790 131,438 125,581 Total yo 7 251,823 223,801 | Oct. 19. 6,608 6.668 14,008 
| LOANS— 1938. 1938. 1937. 1938. 1938. 1937. 1938. 1938. 1937. | Govt. secur..... 104,931 114,531 99,603 | Other liab. 2,871 4 3,159 | Oct. 12. 6.574 6.667 13,869 
> Business* ............ 3,915 3,908 4,780 341 339 458 1,444 1,445 1,889 | Other sec...... 31,932 31,407 29,713 ——- —— —— | Oct. 5. 6.574 6,640 13,812 
Open market.......... a < ot 0 6tlClUCUDC A C188 | Hato .......-.-: 25.7% 19.6% 28.1% | Total liab...443,931 443,463 397,766 | Sept. 28. 6.541 6,574 13,714 } 
Stock Market : a ie eek oe a me ae aa Bank rate...... 2% 2% 2% | Res. to notes. s0 Sept. 21. 6,532 6,552 13,588 
RRR ree | and dep..... 51.199 67% 19%; 5 ‘ " 
DE exe ccdvecnceaye 572 576 «4660 «6670 67 75—s«d19T—«s196— 288 | BANK OF FRANCE ¥ terror cadegpinci Sept. “y, G52 6579 13.237 
gg gear ey = Mime aa ae mer = ga ars 5 (Millions of francs) SHORT-TERM INTEREST RATES = Aug. 31. 6,515 6.503 13,135 
i Eee 1,300 1,241 1,616 105 97 115 768 728 1,017 Oct.15, Oct.8 Oct.16 AND THE AXE-HOUGHTON | Aug. 24. 6,506 6,470 13,079 
Real estate ........... 1,165 1,164 1169 11 11 14 119 119 134 | 1988 1988 1937" ADJUSTED INDEX Aug. 17. 6,525 6,485 13,052 
Ae ae etl 1518 1,506 1,585 60 49 87 412 all aa | Gold... 55,808 55,808 55,805 | "BOND YIELDS Aug. 10. 6.514 6,466 13,033 
nme = + Son ea st aes ' - mM _** | Circulation... .113,417 118,390 90,624 . Ti Aug. (3. 6,520 6,465 13,025 
ae. aaa! Gaia) a a) ea Ga a | Temp. adv..... 48,133 50,133 26,918 | Cle ee ee, lee) eae 6,416 13,002 
al loans....... 8,346 8,270 9,682 527 517 676 2,968 2,932 3,702 | HomPstic bills. 15'844 Piet 41164 1936. newals. Paper. Money. Yields. | July 20. 6,512 6,433 12/989 
INVESTMENTS” | Toe. cr. current ; January ... .76 .76 1.00 79.7 | July 13. 6,491 6,444 12/979 
Govt. bonds...... .. 8,154 8,074 7,933 950 932 898 2,918 2,887 2,849 abet 24.674 23,707 18.203 | February .. .77 76 99 77.9 | July 6. 6,481 6,514 12/967 
Govt. guaranteed... 1,687 1,684 1,133 128 128 100 806 801 389 | Ratig oo * 40.4% 39.3% 513% | March ..... .7 TT 97 76.6 | June 29. 6479 6.428 12'962 
Other securities....... 3,306 3,286 2,946 323 321 257 1,193 1,175 974 seccsccces SUED Cnaw SESS.) Anell . WM 9 9} J 22° 6. ‘ 
ee ee ee eee eee ee | SN SS 5 3 3% 3% 3%% | May % 120 4 une 22. 6,489 6,402 12,957 
Total invest......13,147 13,044 12,012 1,401 1,381 1,255 4,917 4,863 4,212 , = June .. ; ‘72 134 76.2 — . ooo = 12,960 
ee ee ee ee eee if GOLD MOVEMENT | Soe 0 6S Cfae | June. 8. 6,496 6,437 12,940 
TOTAL LOANS AND | Week Ended Oct. 26, 1938 August ....102 (73 1.27 May 25. 6.470 8.398 aon 
INVESTMENTS . ...21,493 21,314 21,694 1,928 1,898 1,931 7,88G67,795 7,914 | Imports: | September.. 99 (74 1.23 75.5 May 18. 6,477 6,402 i2's02 
—— ——_ —— —_ —__ —_ —__ ——__|_ From England .......... $23,960,000 | October ....1.02 122 75.1} May 1b: 6461 6396 12880 
Res. with F. R. Bk... 7,200 7,152 5,404 929 ‘892 608 3,904 3,871 2,624 | From Japan.............. 6,378,000 | November..1.05 (76 1.25 74.5 | May 4. 6453 6,407 12 5 
Cash in vault......... 438 424 334 35 34 30 63 61 62 From Canada............ 4,297,000 | December .. .93 7% = =©1.22 73.1 Apr. 27. 6,423 6.355 een : 
Bals. with domes. bks. 2.6 2,501 1,742 229 211 145 17 78 68 tan OR ee 651,000 | 1937. “Apr. 20. 6.414 6361 12'841 - 
Other assets—net..... ie ae 51 40 50té«~idC“C“‘<‘é‘édKT:«=OCC45O O48 From Australia.......... 83,000 | January ...1.02 76 #125 74.2) Apr. 13. 6,404 6,380 12/825 
Demand deposits, ad- —————— | February ..1.03 .76 1.24 76.8 Apr. 6. 6,423 6,394 12803 
a Justed wigasttetsess 15,995 15 15,755 55 14.40 1,696 1,599 1,492 6,732 6,657 5,941 Sn EE Re DN $35,369,000 | March .....100 ‘84 121 80.1 | Mar. 30. 6,384 6,329 12,794 
me deposits......... i . nw ' _ & | peti ‘ ¢ : . hae 4 . 
Government deposits. "546 ‘5s atl 62624138 | MONEY RATES IN NEW YORK | —_ ~- io 1a 90:5 Mar. ie. e386 6338 ibs 
Interbank deposits: CITY | June |...... 97 96 134 79.0. Mar. 6.383 6,334 12'768 
el Domestic banks..... 6,196 6,243 4,946 679 681 513 2,613 2,613 1,887 is 0 ae A ee 0% 96 (30 ws | Mar. 2. 6313 6343 i276 
4 Foreign banks....... 492 487 492 9 6 439 432 453 Re- Day Mos. Day | August |..1102 [97 -!27 786 | Feb. 23. 6.359 6,324 12;784 
Other abilities... i? if 18 38% 312 375 | soe a mepisee, | Gee ee te ee Feb. 9. 3rd 6,306 12°76 
} adc : : - 8 ' # als. .Low.L’'ns.Pap.cept. | ctoper ....1. a 1 lo . & , A 
i Capital account. eais - er 254 253 245 1 Seal 1,483 1,479 Cct. 24....1 1 1 1 zs | November. .1.05 1.01 1.25 81.6 Feb. 2. 6,408 6,323 12,755 
*Officially designated ‘ ‘Commercial, industrial and agricultural loans.’ | oa 3 1 1 1 rs ‘4 | December .. .93 1.02 1.22 81.9 ; Jan. 26. 6,394 6,294 12,756 
: ae ; : Ge... % a 3 9 e vs | _ 1938. | Jan. 19. 6.411 6,346 12,755 
Debits to Individual Accounts by Banks in Reporting Centers Oct: 27:...1 1 1 1% &@ % | January ...1.02 102 125 s14 | J2m- 12. 6409 6.206 re 
| Oct. 28....2 1 12 2 -% ys | February ..103 1.02 124 9816 | 72: ’ 1510 12,755 
(Thousands) | Oct. 29....1 2 1 1 -% Ys | March ..... 100 (94 1.21 82.7 | ,1937. 
Jee. of “an” “Ge” Gas | ¢Best names. §Asked rates. eo ee 1.00- ..91 1.21 87.5 | Oct. 27. 6,474 6,519 12,801 
enters ct. 26,.- ct. 19, ct. 27, ‘ | ee ; 4 z . *Adjusted f 
Federal Reserve District. Included. 1938. 1938. 1937.' | RESERVE BANK CREDIT AND | june w $8 134 as Federal Reserve Boara, | mY 
IM is i inGac 4 Saicccawa ede oe $456,102 $538,294 $483,020 RELATED ITEMS SN Panic ca 97 85 1.30 84.2 
MM WORM. 6. 5.5 055 6a's 5 le ks 15 3,480,535 4,045,113 4,149,007 | (Millions of dollars) | August ....102 .76 1.27 829 | GOLD RESERVES OF CENTRAL 
3—Philadelphia ................ 18 388,227 464,954 417,474 Net Chg. Since | September.. 99 .73 1.23 83.6 BANKS AND GOVERNMENTS 
oe a: seer oe 25 465,303 562,983 599,562 poh, | OCR 5.288 69 1.22 82.9 (In dollars of 152-21 i 
OMOMMMOIE <0 5.5 0cccscscccasss SM 284,863 337,240 312,065 Oct. 26, Oct. 19, Oct. 27 | “sl grains Eine 
MIMI Shi sv ncs due seeds — 223,035 269,836 226,369 iss. 1098 1907. | SECURITY LOANS tenths fine) 
MPI so Scsgin et. veLened 41 1,244,543 1,209,222 1,240,774 | Bills discounted. ean $40 ae | ceew Yosh Clty Mee: Babe | (Millions) 
Sf Re eae errr ee 16 233,659 272,147 292,432 | Bills bought 2, na (Milli | Report Date 
9—Minneapolis ............ ee,” 148,043 159,938 168,705 | TS. Government illions of Dollars) | Falling in 
10—Kansas City............. oe 250,615 307,979 288,910 acaeubition 2.564 + 38 | To | Wk. Ended: Eng- Switzer- Hol- Bel- 
1i—Dallas ... icc Sava womens 18 193,874 247,798 203,258 Indust. advances nS Others. Total. | 1938. France. land. land. land.gium. 
12—San Francisco..... a faba ce ee 622,765 743,521 713,432 (not _ including | 197 a | Oct. 29. .. yt ee 
~-—- _——-—— — — : | Oct. 22.2, 4 ee - 
ere 874 $7,991,564 $9,159,025 $9,090,073 | $19,000.00 com- 198 ta | Sct 22248 Zl tee oe 
New York City............0202: 1 3,213,336 3,695,437 3,851,658 26) 5 aela 197 694 | Oct. 8.2/428 21699 690 1,008 547 
<a fetes eth ey Sg SSS Bene ye | UE te e«¢ 712 | ° , 
Total outside New York City.273 $4,778,228 «$5,463,588 $5,238,415 Other Bes. Bank ee a 195 720 | Scpi. 24.3498 3702 oO Loos 826 
MONEY RATES IN NEW YORK CITY | Total Res. mee ae ee 196 740 | Sept. 10.2498 2701 Gap tor Son 
—___-_—-Time Loans Prime Com.Paper.Bankers’Accep- | Gold stock....... 14,051 + 43 +1,250 | 197 758 | Sept. 3.2,428 2,701 686 1,007 523 
—tCall Loans. 60-90 Days. 4-6 Mos. 4-6 Mos. tances."90 Days. Treas. currency.. . 2 749 +4 4 "142 | 198 705 | Aug. 27 . 2,428 2,700 688 1,008 516 
§Daily Daily Daily Daily Daily | Member bank re- | 196 704 | Aug. 20.2,428 2,699 684 1,008 520 
1938. High.Low. Av. High.Low. Av. High.Low, ‘Av. High.Low. Av. High. Low. Av. | serve balances. 8,740 + 47 +1,789 191 690 | Aug. 13.2,428 2,699 684 1,008 516 
Aug. 20...1 1 1.00 1% 1% 1.25 1% 1% 150 % % .75 ie Ye 44 | Money in circu- : 192 666 | Aug. 6.2,428 2,699 676 1,008 504 
Aug. 27...1 1 1.00 14 14 125 6 14150 4% 4% 75 ie we 44 ma, 6,654 — 14 + 135 193 662 | July 30.2,428 2,698 674 1,008 501 
Sept, — 1 1.00 1% 1% 1.25 1% 14 150 % % .75 yy ve. 44 | Treasury cash. 2767 — 3 — R99 194 680 | July 23.2,428 2,698 674 1,008 495 
Sept: 10... 1 1 100 1% 1 125 1% 14 150 4 4 75 we i 44 | Treasury deposits , 193 689 | July 16.2.428 2.698 674 1,008 49% 
Sept. 17... 1 1 1.00 1% 14 125 14 14 150 4% % 75 & mh 44 with F. R. bks. 584 — 25 + 490 195 732 | July ¥.2,428 2,698 678 1,008 485 
Seot.24...1 1 100 14 1% 125 14 12 1 2 2 5 OM OB aa | Nontin ember a: 201 721 | July 2.2428 2697 679 1,008 481 
Oct. [1 1 100 1% 14 1:25 1% 1% 150%@% %@%.69 4% i .44| posits and other M12 | June 25.2,428 2,697 679 1,008 478 
Oct. 8...1 1 1.00 1% 1% 1.25 1% 1% 1.50 Hs 96e%.69 15 ve 44 R. accounts. 635 + 32 — 114 of 719 | June 18.2,428 2,697 685 1,008 4/1 
Mang P “s : ey a iv iz iz ne rt? ad oo ¥ : 44 Excess reserves of member banks on 308 bi fos Page 66 Sse Toeg ise 
ct. ie J 4 a P 44 - oo A ‘ 
Oct. 9... 1 1 100 1¢ 1% 125 14 1% TeoRes Monee kM auieie’ Ghanneenee ant eae ™ 651 | May 28.2,428 2,696 687 1,008 456 
tNew York Stock Exchange. {Asked rate. sAverage of renewal rate. , $10,000,000 for the week. 238 1,017 oct "30.2,426 2,703 646 906 572 = 
f 
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Bond Transactions—New York Stock Exchange—Continued 
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Bond Transactions—New York Stock Exchange—Continued 
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*In bankruptcy or re- 
ceivership or being reorganized _— ler the Bankruptcy Act or securi- 





Transactions on the New York Curb Exchange 


For Week Ended Saturday, Oct. 29 





Stocks and bonds marked with a dagger are fully 
listed on the Curb Exchange; others are dealt in as 
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Range 1938. Stock and Dividend 
High. Low. in Dolla: 
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Transactions on the New York Curb Exchange—Continued 





Range 1938. 
High. Low. 





Stock and Dividend 
in Dollars. 


Net 
High. Low. Last. Chge. 
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Range 1938 Stock and Dividend Net 
High. Low. in Dollars High. Low.Last. Ch'ge. 
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1 1 H maha 1 1% — 

7 - | 3s “Seer PRepRERETS: t 5 _ 

39 Se Penn Oil ( Divccaeceve 33 32% 33) + 
39% 34% So Cal Ed pf (i%a)......... 39% 39% 39%+ 1 
% So Cal Ed B pf (1%)........ 2844 2814 281% + 
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1 6 Stahl-Meyer ............... t/ 12 1 1 - 
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B . 24 Sanray = — ax eeenead t _ 
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Range 1938. Stock and Dividend et 
High. Low. in Dollars. t. Chge. Sales. 
3 1% Trans-Lax a 1,300 
7 414 Transwest Oil 3,000 
1 i Tri-Cont 1,100 
Trunz Pk Sts (te) 200 
12! 5% Tubize Chat ....... 5,700 
42% 18 Tubize Chat A..... 1,900 
3 Tung- Lam 3 # 1,000 
8 4% Tung Sol L pf (.80) 300 
7% 1% ULEN & CO pf A......... t+ % 6 Mh+l 32168 
1% 2 & Co 4 eee alsin see a t% 2 6 + % — 
% Unexcelled Mig ............ 1 1 se 
15 11 Union G Can (.80).......... 13 13 13" + 400 
14 20 ee Pe FD GB)... ..css0. t 13 3 ~— 1,600 
21 $% b= SD WUE 6 waike «ae-eolana 21 17 20% + 15,500 
4 i nr t 3 3 ‘ 100 
1 = att Cig-Wh Strs.......... 43 1 1 : 20,000 
% Umit Carp War. ...... 2.2.00 t + 2,100 
5 - Lk aa 4 3% 4 «+ 15,500 
100 69 Unit Gas = A Pagucsdealnen 9 90 92 + 1,100 
1% + Unit Gas war.............. Lie +8 + 4,500 
78 62 Unit G & E oe by Sieeeccges 7 74 744+ 30 
3% 1% Unit Lt & Pow A........... 3% °3% 3+ 13,100 
,U 3 34% + 800 
315% + 17,400 
10% + 900 
1 ‘ 1,200 
so. — 150 
4114 — 250 
4 600 
1,300 
64% + 350 
18 — 400 
hit 
5. + 100 
aie + 
% 
By + 
7 = 
17 + 
1% + 
5214 + 
2% + 
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eee BSS 
14 


4, 
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1,300 
1 800 
2% — 600 
51 + 450 
2% — 200 
314 + 25 
27 ll Va I ; a + “_ 900 
4 2% Venez Mex O 6 — 1,800 
1 Venezuel Pet 1 + 800 
10% Vogt Mfg 9% + 200 
3% 1% WACO AIRC 3 3% + 600 
11 WwW: TMH + 600 
7 6 Waitt & 7 7 600 
1 F Waitt & Bd B 2 % 300 
lig 3 Walker Min 1 1 800 
10 yne 1,400 
6% Wellington Oil 100 
Wentwth 300 





grtese 3 
9 a 5 
+l +] Ll rlerel | 


PORE EA A weenie Bel ae uethawe’ | ono “ianBersel! adbosks “sar Bro 
Sugseyeegyy 


3 1 Mfg (.20e) 
82% 6714 West Tx Ut $6 pf (6) 20 
2 be VacC&c 100 
<a Rs, West Air Exp 1 2,600 
5 3 West Md ist Df. iececcges tase’ 49 #49 49 10 
SERRE 3% 3 3 100 
10 } A me adadaaena mie tale + 10 9 500 
3 Wolverine Prt Cem.......... 3 3 300 
9 Wolverine Tube............. 3 8 8 2,000 
1 13% Woolwth Ltd (. = Dien aae a 1 13% 13%— 14 1,000 
8 65 Wright Harg (.40a).......... 7 6,600 
Mh 2 WORE PAS Wien cicsscces + 1% 1% 1%+ % 1,400 


*In bankruptcy or receivership or being reorganized under the 
Bankruptcy Act, or securities assumed by such companies. 

tStocks so marked are fully listed on the Curb Exchange. All 
others are dealt in on an unlisted trading basis. 

Rates of dividend in the foregoing table are annual disbursements 
based on the last quarterly or semi-annual ‘declaration. Unless 
otherwise noted, special or extra dividends are not included. 

xd Ex dividend. xr Ex rights. a Also extra or extras 
clared or paid so far this year, no regular rate. f Payable 1 in sneek, 
g Paid last year. h Cash or stock. k Accumulated dividend or 
declared this year. ur Under rule. ww With warrants. xw Without 


warrants. war Warrants. 

DOMESTIC BONDS 
Range 1938. Sales Net 
High. Low in 1000s. High. Low. Last. Chge. 


104 102 ABBOTT DAIRY 6s 42 
, 46 13 


> BF YS Serre 96 + 
91% 70% Ala Pow 5s 68................. 1 1 
85 65 Ala Pow sine _ SEES y 83 844, + 
05% 76% Ala Pow 5s 56...............0. 
a7 104 Alumin 3 Lid 5s 48 

& 
91% Aan P & L 6s 2016 
08 Am Rad ERC 


119 1 Appal Pow 6s 2024 A 
03% 96% Ark Lou Gas 4s 51. 
86 Ark P & L 5s 56. 

49% 30 As Elee 4%s 53.... 
100 62 AsG & E 5s 38 I 
37% 21%As G & E 5s 50... 
42 As G & E 5\s 77. 
36% 21 AsG & E 5s 68................ 

34 PP EES F- 
34% 20%As G & E 4iés 49 

62 fe = 4 > Oe & 
102% 965% Atian City El 3\%s 
101% 92% Atlan Gas Lt 4%4s 
$4% 824 Avery & S 5s 47 x 


02% 57 BALDW L 6s 50 
tag 110 Bell T Can 





~ 
=} 
OE 
= 
Bs ¢ 8852588 
| + ++ 
wr ‘oe De 8 x lai ”: a ay 






5s 55 A 24 
= 117% Bell T _Can (Uf Sf Sear 17 121% 121 121% + 
Birm NC Ras 33 89 «8 
6 3 Birming Gas 5s 59............. 7 74 73 4 + 
90 71% Broad Riv P 5s 54............. 9 88 86% 86% — 
100% 101% _ NOR P 5s 53. - 5 104% 104 104% + 
10 > eli 4 an Pace 6s 42..... - 13 104% 103% 104% + 
P & L 5s 56 i. 9 : 
115% i Cedar Rap Mfg - 12 114% 1144 1144 + 
5 en I} P S 5s 56 E - 1 104% 104% 1 ~_ 
103 92 ti P S 5s 68 G 22 103% 1 1 _ 
904 Cen Il! P 8 4%s 81 H 3 + 
100 85% Cen Ill P 8S 4i4s 67 F 88 1 _ 
101 OhLé PE Mi seccedueks 21 101 100%1 + 
79% Cen P & L 5s 56............... 198 96 94 96 + 
94 66% Cem Pow 5s 57 D.............. 35 «89 ss — 
41 23% Cen St El 5s 54.............. 123 3 3 + 
41 239% Oem St El 5s 48................ 48 37 3 + 
ort 32% Cen St P & L S%s 53.......... 57 5 + 
107% 105 Chi Dist E 4%s 70........... 11 105% 105 105% + 
Chi & Til Md 4% 56......... +16 97 97 oa 
106% 101% Chi J Ry & US Y 58 40...... 5 1048, 104% 1 oF 
; Ss FU ES gee 2 43 40 41 — 
91 70 Cin St 74 7 T4% + 
70 43 Cities 7 oat 70u% + 
7214 “471% Cities 712% 6 72% + 
ee oe care a tz 
1 
wit by me ; 4 i 
it S Gas 42 101% 1015, 101% — 
103% 91% Cit S 103% 1 1 + 
79640 «(Cit S 7 76% + 
78% 40 Cit 8 Pow 5: 18% % 76 +1 
79 52 Commi 72 #7 73 +1 
101% 1338 + ag Ag 10% 101 101% + 
110 1 Con G E L Ba 3\%s 109% ioe” ie 








1, 


Stee 
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Transactions 





Sa Net 

in 1000s. High. Low. Last. Chge. 
‘Con G Balt 44s 54 . 123 122 122 -2 
Con G Balt 5s 39.............% 5 103% 103% 103% ‘ 
Con Gas Ut 6s 43 st.... i 6242 6 62 + %& 
Cont G & E 5s 58 A 84%, 84 R4 . 
Cudahy Pack 3%s 55 971, 96% 97 % 


Range 1938. 
High. Low. 


100 86 Mont-Dak P 5i4s 44 


Range 1938. 
High. Low. 


in 2 10008. High. Low. Last. an. | 
99144. | 37 
| 
! 
| 


Ne 
. High. Low. Last. Chge. 
99% 99) 
4m 


1844 Starrett Corp 5s 50 incon ae 36 «350 35% 5 
10314 Superpwr Ill 4%s 70 ‘ 106 104%105 — 1 
104 Superpwr Ill 4%4s 68 105 104% 105 + \4 


‘ 65% TENN EL P 5c 56. ek eget 95 92% 95 + 
B8l, + 82% Tex Ei S 5s 60.. asia 95%, gas, By 
BI, 38 + 90 i -- 1 99% 99% 

1087, 108 108 = — | 94 . 56 Ke 102% 102 
96 5% 95lp | 88, 75% Tide Wat P 5s 79 A........... 8814 86 
P- PB + st endopsaagthte aheclmetaobintan 


55% 57% + 
58° O58 


rr] 

4% 416 107 
NASSAU & 8S 5s 45... 32-81% «82 

96% 95% 
$81, 86%4 
3814 38 


95 81% 
98 6214 
90% 5 
44%, 
110% 


ae a6 saaees oan ae 
8544 69 Nevada Cal E 5s . 84 

11814 115% New Amst Gas 5 58 7. See eC 
3914 N Eng G & E 5s 50 57% 4 MK 
N Eng G & E 5s 48 115% 115% 
N Eng G & E 5s 47 ae ooen 61% 6 + ‘ 5 s 74.. caren ee, cae 80) «80 
N Eng Pow Ae ti ance § 3% + % 56 U a e 17 
Eng Pow 5s 48. epee 8 %, ‘ i , 

102 N Eng Pow Co 3 

63146 N Ori P'S 6s 4 

8644 N Ori P'S 5s 42 cr 

112° N ¥ & West Lt 5s 54. 


108%, 105 
10014 88 


Nat P & L 6s 2026 A 955, — ; 


~ 


DEL EL POW 5%s 59 104 103 103 % 
Denver G & E 5s 49 109 109 109 

Det Int Br 64s 52.... ; 3% 3% 3% va 
Det Int Br 7s 52........... 2 Sg 5% % ie 
Det Int Br 7s 52 ct. Ee 5% % hy 


Det Int Br 6's 52 ct.. iaey 3% 3 


Nebr Pw 4% 81 


99% + 
80% Neisner Bro 6s 48 Se + 


56% 


we 
Re PK 


5946 
61% 


| 54% 1% Munson 8 8S 6%s 37 ct... 
| 
| 
} 
| 


EAST G & F 4s 56 A 91% 

Edis El Ilium 3%s 65 , 110 8916 

El Paso El 5s 50 A......... 104% es | 106% 

Elec P & L 5s 20306 ips % TT Ti+ ¥ a8 

Elmira Wat L is 56...... . - 108% | 991, 
834% Empire Dis E 5s 52... 98% 98 9 114 
1 Erie Ltg 5s 67. paiew abe y 106%, 106 | 


58 FED WATER 5% 54.. 784 


69% 66% 


~ 


81% — 
1124 + 


are 


ret) 
* 


104% 104% 104% — 
107% 10714 1073 
ap 100% i VIRG PUB 8 6s 46 


é 


101% Fstone Cot M 5s 48... . 
4 FlaP & L ibs M4. = 
76 Fla Pow 4s 66 C 


78 GARY E & G 5s 44 st 
Gatin P 5s 56.. 
Gen Pub 8S 5s 53 .... 
Gen Pub Ut 64s 56 


“ 72% Gen Rayon 6s 4% .... 


102% 
5% 95 
RRL 


94 


54 
109% 10544 Nor Ind G & 


1054 
105) 


— 102 


70 NorAmL & P 5 
30 Nor Con Ut 5 sa 


93% Nor ind Pub 8 5 


93. NorInd Pb S 5s 66 C.......... 
102i, 86% NorInd P S$ 4%s-70 E......... 59 
at aes 8 


8015 


Nor’west El 6s 
Nor’west P S 5s 57 


99%, 99 
94 92% 94 
49 48 48% 
109% 109 109 
105% 10414 104% 
105 105% + 
10212 101% 102% + 
105% 10 105i 105% 


+ 


Virg P S 54s 46 A. 
75 Virg Pub S 5s 50 B. 


124 WALDF-AST 5s 54.. 
103% Wash Gas Lt 5s 
1065, Wash Ry 

993, —— Wat P 
32 West Newsp ta 6s 44. 


mie 


58 

& el 4s 51... 107% 107% — 
60 107% 107%, 4 

57ly 58 


r 








97 West Pa El 5s 2030. 
96 West Pa Tract 5s 60... 
54 T4o West Tex Ut 55 57 A.. 
105%, 103 W Un G&E Sigs 55 A.... 
107% 105% Wis Min L&P 5s 44. 
99% 86% Wise P&L 4s 66 A 


10314 103% 
110110 
943, 96 
10434 104% 
107% 107 
98% 


4 Gen 107% 103% OGDEN GAS = 45 
78 Geo Pow 5s 67 107 102% Ohio Pow 5s 5: 
49% Geo P & L 5s 78 . ee 63. 63 +B 106% 10214 Ohie Pow ame 76 Biss 
62 Glen Ald Coal 4s 65........... 3% + 106 83 Okla Nat Gas 5s 46. 
494 Groe St Prod 6s 45.. A b | 105% 96 Okla NatG 4%s 51 A. 
29 ,, Guar Inv 58 48 A... 964 69 Okla P & Wat 5s 48.. 


107% 101% HACK WAT 5s 77 A IE oe gy ty 40. 
100 76% Hall Pr 6s 47 A st... ee — Pac G « E B 
Heller (W) & Co 4s 46 4 

96 Hous Gulf G ®&es 43. 

a oo Se 88. sakes ’ 

103 Hous Ltg & P 3%s 66. 6 - ‘ j Q 
43. Hygrade Fd 6s 49 A.. % 65 + 2h 7 

67% 431 Hygrade F 6s 49 B. eee ge H 96 42 

ote? 26. 6eS6C........... ' 96 = 
5% a7 tow So lg Raa gale 86 82% § : 105 93 Pen Pub S 5s 54 D. 
79 Il Pow & L 54s 54 Bo 4 lost Pen Wb P aun do. . 
mo” Ss 
iS 78% Peo Gas L & € 4s 81 B 
82% Peo Gas L & C 4s 61 D 
111. Phila E} P 5% 72..... 
104% Pitts Coal Co 6s 43. 
86 Pitts Steel 63 48. 

9% 48 Portland G & C 5s 40. C 

105% Potome Ed 5s 56 E. 108% 107 107% 108% 
107° Potome Ed 418 61 F.... ere 108 108 oF 

23 Potrero Sug 7s 47 s' vai 40 40 0 + 38 
9814 Pow Corp Can us. 5 ie: y | 
101. Pub S N Ill 4%s 78 D... 
10114 Pub S N Ill 4is 80 E.... 
101° Pub S N Wil 4%s 81 F. 

4, 103% Pub S N Ill 4%s 60 1... + - 1814 Ger C Mun 6s 47....... 
130 Pub Sy N J 6s ct b : ’ 51 Guan & Wes R 6s 58. . 
985 Pub Sv Okla 4s 66 A.... ies 8 A i 

19 HANOVER ST 6%s 49. 


18 Hanover City 7s 39......... 
40 ISARCO HY EL,7s 52. 
9% LIMA PERU 6s 58. 

24% MSFELD M&S 7s 41.. 


7144 Medellin Col 6%¢s 54 ct. 
64 Mendoza Pr 4s 51 st. 


W Wk 5s 43 A 107% 106% 106% - 
ie 1025 1025, 
10214 102%4 
ss — 
105 104% 105 
96% 9146 95 


103 103 103 + 
114% 113% 114% + 
921 


38k GEAR 


mee: 
er 


“96 YADKIN RIV P 5s 41 
58% York Rys 5s 37. 
72 York Rys 5s 47 st 


ges 
er 


193 FOREIGN BONDS 
17% AGRI | NTO BK Te 48.5... 

20 Agri Mtg Bk “pt 

oy Antlonuin 7s 45 A 

2 7 Antioquia ist 7s 57. ct 

Pen-Oh Ed 528 _ SAR ee | 7 Antioquia 2d 7s 57 ct Z 
Pen Pub 8 6s 47 C.. ‘acy oe 1 g inas 6 Antioquia 3d 7s 57 ct....... 


BERRSSRSA SRA RT 


23% BOG M B 7s 47 Oct ct... 
6% CAUCA VAL 7s 48 ..... 
8% Cauca Val 7s 48 ct... 
22% Cent Bk Ger 6s 51 B.... 
12% Chile Mtg Bk 6s 31 


om DANISH CON 5s 55 ... 
Danzig Port 6%s 52 


ERCOLE M E 64s 53 A. 
FIN R M BK 5s 
19% GER © MUN 7s 47 


11214112 112% — 
SE 106% a: + 


“abies a 


98 61 st 

18% Inters Pow 6s 52 ..... 

35 Inters Pow 5s 57. 

64 Inters P Sve 5s 56 D.... 

pg Inters P Sve 4148 58.. 
Ia-Neb L & P 5s 57 ..... 

31 la-Neb L & P 5s ng B 

105% Ia P & L 444s SS A ; 

9814 Ia Pub Sve 5s 57 .. 

36 «It Sup Pw 6s 63 A 


32 roamed G 5s 42 st .. 
98% Jersey C P & I. 414s 61 C 
100 Jersey Cen P & L 5s 47 B 


95% KAN PW 5s 47 A 
8414 Ky Util 6%s 48 D 
78 Ky Util 51s 55 F 

65 Ky Util 5s 691 .. 
Ky Util 5s 61 H .. 


LAKE SUP D P 3%, 66 A. 
Lehigh P 8 6s 2026 A. 


77%, 53 
9314 


110% 
181, 


Pug Sd P & L 4%s 50 D 
69 QNS BOR G 5%s 52 ........... § 80 


107 SAFE H W 4igs 79 ... 108% 108% 10% 
9% St L Gas & C 6s 47...... 18} 3 17% + 
21% Schulte R E 6s 51 ...........4 2 28 ong 271, 
96% Scripps 514s 43 102% ai men 

5% Scullin Sti 3s 51 69 

10614 Servel Ine 5s 48 ... aves 107 or? 107 - 45 
100° Shaw W & P 414s 6 ; 105% 105% + 

100 Shaw W & P 4i%s REA Ee i) Ye 104% 105 + ¥ 61 40 
99 Shaw W & P 41s 4105 105% 

53% Sher-Wyo 6s 47 a 6 67 = «67 
7114 SE P&L 6s 2025 A = 9514 97 
70 South Car Pow 5s 57 82% 81 8214 

101% ge , 105 104% 104% 

102% So Cal Ed 3%s 60 ; 10T% 1 107° - 

102% So Cal Ed 3% 4s 60 B 107% 107% 107% - 

Cal Ed 4s" 60. 111 109% 109% - 
104% 104% 10414 + 36 Stinnes 4s 46 2d st ; 524% 52% 52% 
101 100 101 + 354% TERNI ELEC 64s 53 57% 56\%_ 57% 
104 103 103 - 


1065, So : 
2 103% Se County G Cal “4gs 68 
51 
81% 87 81%+ 42 UNIT EL SVC 7s 56........... 7 57 56% 56% 
"ei ae 10415 ; 28 23 United Ind 6s 45. 6 26% 26% 26% 
62” ; 


55 McC soe % 
67% Memph P & L 5s 48.. 97% 9614 9714 - 3514 So Ind Ry 4s 
60% $Matured bonds; negotiability impaired pending investigation. 


— 80 
4314 
105, 

104 104% 


101% 102 
9914 9914 

4 9244 + 
86 


86% 
1001%4 100 100% ' 
105% 103% 1055% + 
97% 97 97% 
103% 
90 


106 


102' 
1008 8 
87 


87% 


10414 
102 
: NIPPON E P 6% 53....... 0 59% 60 


PIED EL 634s 60 A.......... 56 5656 
20% Prussia El 6s 54......... ‘- q ‘ 21 


6 RIO DE JAN Ses 50 sees 7% Tg 
\ Russ 54s 1921 .. Serres ee % % 


th SANTIAGO CH 7s 49 ° , 15 15 15 
2444 Saxon Pub Wk 6s 37... rae A: 28 28 28 
40 Stinnes 4s 40 2d st...... a 60 59 60 


S74 85% 


106 
985 
105 \s 
100 Long Isl Lt 6s 45.. 
106 Lou P & L 5s 57 


104” 103% 
90 90 


106 105% 10514 


83 ORD R 6s 43 7Ta% 75 T5% + 
100 

93 
107% 100 Metro Ed 4s 7 

109 101% Metro Ed 4s 6 G. 


es. 9  & 85 So’west A Tel 5s 61 A 
ota tng mg Be aoa 107% 108%, 108% : | 93 So'west L & P 5s 57 A ..... 
109% 10914 108% + % 4 55% So’west P & L 6s 2022 A . 

634%, 63%, 63% + | 93 So’west Pub S 68 45 A... 
ay - % | 622 38 Stand G & E 6s 48 st 


eee = Midland Val 5s 43 
i + 3914 Stand 
’ ori + 3744 Stand 
10312 
89 


Mid St Pet 6148 45 A : 
Bs | 53144 Stand 
84 + 1% 33° Inv 5%s 39 . 


36% Stand 
Bais 4 eer er L 6 Stand 
1071, Miss Riv P 5s 5i............. 8 108% 08% % | 36 Stand P & L 68 57 
ao Ss” te Web Bre Se 0)... 72% 70° 72+ 2° 36 Stand P & L 6s 57 . 


*In bankruptcy or receivership or being reorganized under Bank- 
ruptcy Act, or securities assumed by such companies. +Officially 
listed on application by the corporation. Other securities are admit- 
ted to dealing as ‘“‘unlisted’’ on application of a regular member 
and approval by the listing committee and the board of governors. 
urUnder rule. wwWith warrants. xwWithout warrants. warWarrants. 








Com, Share 
Earnings. 
1938. 1937. 


Com.. Share 

—Net Income—. Earnings. 

Company. 1938. 937. 1938. 1937. 
Stewart-Warner Corp.: 

Sept. 30 qr *145,579 

9 mo., Sept. 30. *538,889 


stone & Webster, Inc.: 


Sept. 30 qr..... 192,021 
12 mo., Sept. 30 592,569 


Superior Oil Corp.: 


"30. 
30 
Texas Gulf eng 
eons. 30 qr. 1,558,648 3,145,607 
Sept. 5,273,778 3. 023,055 

12'n mo., Sept. “30 7,840,004 11,152,679 


Thatcher Mfg. Co.: 

pe ma 30 qr.. 258,521 324,148 
9 mo., Sept. 30. 559,722 338,788 
Tide Water Associated Oil: 


Sept. 30 qr.. 2,424,200 4,474,735 
9 mo., Sept. 30. 8,416,905 12:171,434 


~—Net Income-——, 

Company. 1938. 19; ": 
Westinghouse er & Mfg. Co.: 
Sept. 30 qr... 712,221 5,394,748 
9 mo., Sept. 30. & 212,823 16,726,520 
12 mo., Sept. 30 9,612,711 20,702,105 


brome Chiorine Products Corp.: 


175,705 09. Sept. 207,993 216,494 
1,195,645. tt gt OM 30 5624 627,850 1.02 


weisidaninnd Pump & aeileltae Cerp.: 
9 mo., Sept. 30. 251,191 1,402,076 
Yale & Towne Mfg. Co.: 


Sept. 30 qr..... *175,522 214,539 
9 mo., Sept. 30. *323,050 949,115 


Youngstown Sheet & Tube Co.: 


ept. 30 -.. . *727,546 3,586,495 
mo., Sept.30 -*749,042 10,494,626 


Zonite Products Corp.: 


Sept. 30 qr.... 101,972 108,241 
9 mo., Sept. 30. 43,840 149,661 


*Net loss. §Not available. {Profit before 
Federal income taxes. +jIndicated quarterly 
earnings“as shown by comparison of com- 
pany’s reports for the six and nine months %*% 
Union Bag & Paper Seep: eriods. {tIndicated earnings as compiled 
cent. Shar. 469,194 45 —_ pone oon ag quarterly reports. **Indi- 

3 : : ca quarterly earnings as shown by com- 
12 mo., Sept. 30 1, 109, orf 1,360,139 1. . parison of company’s reports for -first quar- 
er of fiscal year and six months period. 
{Fifty-three weeks ended Oct. 2, 1937. aOn 
Class A stock. b On Class B stock. c On com- 
bined Class A and Class B shares. d Deficit. 
h On shares outstanding at close of respec- 
tive periods. j On average number of shares. 
m Consolidated loss before Federal income 
taxes. p On preferred stock. q On combined 
preferred stocks. rOn first preferred stock. 
u Based on present capitalization. x On 
preference stock. z Net profit for September 
quarter of this year equa) to 42 cents a share 
on 7% preferred and 6 cents a share on 5% 
ok i a Ray 2 — ao nine months 
‘ e ep’ ast to a shar 
808-508 1.20.18 h.22 Pee] preferred and 21 cents : share on ‘on ae 
see . rred; and that for twelve months ended 
Sept. 30, 1938, to $5.47 a share on 7% pre- 
ferred and 78 cents a share on 5% preferred 
stocks. sOn second preferred st tock. 


Corporate Net Earnings 


Continued from Page 607 Com. Share 
—_——_——— ga 


1938 


-63 
2.31 
3.60 

40 


2.02 
6.26 
7.75 


542,625 


ae Income—— 2,084,546 


Company. 1937 
Pennsylvania-Dixie Cement Corp.: 
12 mo., Sept. 30 m43,213 1104, 244 


Com. Share 

-—Net income——., Earnings. 

Company. 1938. 1937. 1938. 1937. 
Minneapolis-Honeywell Regulator Co.: 

Sept. 30 qr. . 576,734 778,956 

9 mo., Sept. 30. 719.641 2,220,040 


42 
Phillips Petroleum Co.: 1.21 
Sept. 30 qr..... 3,886,816 7,134,638 
9 mo., Sept. 30. 9,471,956 19,813,719 


.88 
1.01 


1.20 
3.42 

97,872 
292,817 
425,109 


171,418 
313,954 
314,197 


National Acme Co.: 
Sept. 30 qr.. *47,429 498,244 
9 as.. Sept. 30 70,871 1,196,155 


National Automotive Fibres, Inc.: 
Sept. 30 qr. *125,070 122,072 
9 mo., Sept. ‘30. *177,977 568,670 
. National ~ gg Corp.: 
gis t. 30 q ... 1,389,351 1,301,461 

eo. Sept. "30. 4,155,704 4,094,399 
ee Steel Corp.: 

1 227,071 
Se Rah i, ASURSEE REESE emington Rand 
Sept. 30 

Natomas Ee : #6 mo., 


Sept. 30 q 257,388 162,201 
9 me., Sept. 30. 959,329 611,853 


New York Dock Co.: 
+7Sept. 30 qr. 9,492 
Pan. Sept. 30. *20,324 
vend Mines, Ltd.: 
v9 mo., Sept.30 6,837,295 7,369,517 
North American Co.: 
12 mo., Sept.30.15,445,215 19,419,397 
Pacific Finance Corp. of Calif.: Shattuck Os. , Frank G.: 
+7Sept. 30 qr. 265,364 438,339 . .41 -80 Sept. 30 q .. 38,174 
9 mo., Sept. 30. 836,405 1,267,221 e 5 tt9 mo. ‘Sept. 30 196.725 
" Parke, Davis & a 27 2.498.752 Sherwin-Williams Co.: 
. i , , 
. 30. 6,416,062 6,918,122 Yr., Aug. 31... 2,228,361 
»244 9 Standard Brands, Inc.: 


382,403 
Parmelee Transportation Co.: Sept. 30 qr..... 1. 887,747 2, 335,726 
9 mo., Sept. 30. 6,154,008 


. B..., . 754,183 *8,651 628 
ba Pes. Beli. 30. *148,827 86,610 12 mo., Sept. 30 "999°942 ii 560,269 


9 mo., Sept. 


Pierce Oil Corp.: 12 mo., Sept. 


Sept. 30 qr.. 40,100 53,357 44 
1.95 
Pierce Petroleum Corp.: 

Sept. 30 qr. 16,039 


Pressed Steel Car Co., 
+7Sept. 30 qr... *248,959 
9 mo., Sept. 30. *941,731 
Procter & Gamble: _ 
Sept. 30 qr..... 6,097,510 5,044,338 


26,881 2.02 
Inc.: 5.89 
76,316 
682,732 
h.l2 h.13 
h.05 h.18 


, Ine. 

: " 413, 123 
Sept. .307 506,27 
Reo Motor Car Co. 
**June 30 qr. *561, 585 
6 mo., June 30 *1,074,123 
Republic Steel Corp.: 
Sept. 30 qr.....*2,387,556 
9 mo., Sept. 30. *8) 306,437 
Ruberoid Co.: 

Sept. 30 qr.... 345,773 
9 mo., Sept. 30. 351,052 


912,401 
2,382,569 


*147,744 


31,294 417,239 


26'945 Union Carbide & Carbon Corp.: 


Sept. 30 qr.. ab 200 10.013 006 

3 .28t. ie " i it9 mo. Sept. 30.13,383,038 30,4 
United Corp.: 

Sept. 30 qr..... 1,891,645 2,185,351 

9 mo., Sept. 30. 5,929;280 7,011,815 

United Biscuit Co. of Amer.: 

9 mo., Sept. 30. 733,397 793,828 

Sept. 30 qr..... 273,629 272,519 

Wheeling Steel Corp.: 

Sept. 30 qr.. 

9 mo., Sept. 30. 

Westinghouse Air Brake Co.: 

Sept. 30 qr 11,555 1,846,833 


331,043 
805,470 


48,139 
429,060 


6,034,955 





Tyros. =. 


® 


N2 
26 
75 


42 
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Week Ended 


Transactions on Out-of-Town Markets 


Saturday, Oct. 29 








Tet. BArc.iay 7-4300 


PORTLAND 





SAN FRANCISCO 


HONOLULU 


TWX Cait NY- 


DEAN WITTER &CoO. 


14 WALL STREET, NEW YORK 


Memeens: New YoRK STOCK EXCHANGE- SAN FRANCISCO STOCK EXCHANGE 
DIRECT PRIVATE WIRES 


SEATTLE 


LOS ANGELES 


1-379 





San Francisco Stock Exchange 
UNLISTED STOCKS 


Quotations are for week ended 
Friday, as prepared by the Ex- 


change 
STOCKS 
Sales. High. Low. Last. 
100 Al Jun oats 9% 9% 9% 
200 Anglo 25 -25 
1,350 aa CalNat 15 , = 
450 Assoc Ins 


400 Bishop Oil. 4 4% 4% 
4 on = 18 18 18 
alam Sug. th 205% 
40 Cal Cem pf 60% 61 
100 Cal ArtT A 14 14 14 
1,195 Cal Pai 22% 21% 21% 
10Cal Pck pf 50 50 50 
1,000 CarHilIGM .30 .30 .30 
Cater Trac. 53. 50% 50% 
60 Cat Tr pf.1 1 1 
3,580 Cent EurM 3 3 3 
2,136 Cen ErM pf 3% 3 3 
305 C Neo Ei. 108 10% 10% 
752 Cons Ch A. 25 25 25 
1,860 Cream of 
Am vtc.. 4 4 
11,358 Crown Zel. 14 13 14% 
160 CrwnZel pf 8 
100 Di Giorg Fr 3 3% 3% 
100 Di GorF pf 20 20 
100 Doernb Mf. 4 A 4 
142 El Dor Oil. 21 21 21 
2,069 Empor Cap 15% 144% 15 
180 Emp Cap 
50 Ens D&E 10% 10% tod 
1 msco) 
130 Fire F Ind 40 40 40 
1,243 Fire F Ins. 84 81% 83 
295 Mach 3 32% 32% 
152 Foster&K1 2.25 2.25 2.25 
10 pe ga 21% 21% 21% 
420 Gen Met... 10% 10 10 


2,801 Genl Mtrs.. 51% 4! 
595 Gen! Paint. 8 
300 Gladd McB 10% 10% 1 


11,633 Gold State 6 

406 Hale Sees. 14 144% 14 

575 Hanc =. A 43 42% 42 

265 Haw 23 22% 23 

700 Holly P Dwi. 1. 10 1. po 1.00 
40 Home F&M 38 


680 HonoluluOil 23 
190 Honolu Pl.. 18 18 18 
100 — ar 2.10 2. 4 2.10 

- 16% 16 


991 prem om a 1 3h ot 
10 Langend pf 39% = 39 
123 Leslie Salt. 40 40 
2,495 a Ft zy 28% 
10,089 Lockheed 19% 22% 
1,080 Magnavox. -) 60. 
400 Magnin 14% 13% 14% 
20 —— pe 100 «(88 
1,099 March C M 15% 144% 14% 
110 = St Ry 
r pf.. 9 9 
345 Meier &Fk10 10 10 
5,795 MenascoMf 3% 3 3% 
6,420 Nat Auto F 10% 2 9% 
1,105 NatomasCo 12 11% 12 
30N Am Inv 
6% pf....40 40 40 
10N Am Inv 
ty = pf.. 36 6 36 
290 N Am Oil. 12% 12% 12% 
130 Occid Ins.. 26 26 26 
400 Occi. Petr. .21 .21  .21 


160 O'Co M AA 8% 8 8 

252 Oliv U Fi A 20 

840 Oliv U Fi B 5 

100 — = P 
P Fi 


8 ™% 

830 Pacific Can 3 11 il 
2,100 _ ws 2.20 2.05 2.20 
3,254 G&E 33% 29 «29% 
1,771 P “GEES pf 31 31 

900 PG&E: wot 28 27% 27% 
1,147 Pac Light 42 41 42 

220 Pac Lt $6. 107 106% 
1,751 Pac PS nvc 7 7 

828 Pac PS ipf 19 19 «619% 

130 Pac Tel&T.11044 109% 110 

40 Pac T&T pf145 | = 


234 Paraf'ne Co 57 
Pug P&T 7 6% 7 
113 RE&R Co.. 


5% 5% 5% 
3,835 paveases In ¥ 17 17 
2,005 Ray Inc } ae =o 24% 
2'553 Republic e 5% 
200 Rep P 54% 
pf aA .... 40 39% 40 
1,210 heen Mfg ae 12 124 
4,500 Richfield Oi 7 ™ T 
400 Ry’ . Aero 2.90 2.65 2.90 
100 Schie 7% pf 6 Si 3% 
164 Shell Union 154% 15% 15 
510 Sig O&€G A36 35 35 
2,730 Soundvw Pu 24 22 23% 
250 So CalGpfA 31 ret) 31 
3,986 Southn Pac 20% 19% 20% 
=e bw ws 28.25 = 
pring Val. 
2,713 Std Oil Cal 30 8 2 
1,238 Super Mold. 23% 22% 23 
vf RW Al'st 908 yp 
a P 
8,431 Transam .. 9% ted 96 
666 Treadw Yu 60 .55 .60 
1,431 Union OCal 20) 4 20 
802 Unit Air Li 12 12 
1,730 Univ Con O 16% 1 
500 Victor Equi 4 4 
365 West P&Stl 21 21 21 
60 Yel C Cabl 33% 33 be 
210 Yosemite pf 3% 3 
UNLISTED STOCKS 
295 Am Rad 17% 175, 17% 
147 am T &T. 14 14% 148% 
800 Am Toll Br .48 45 


460 Anaconda .. 40% 3 39% 
Ang Nat A 3 ise 13% 


350 Argonaut M 5} 54 
1,581 Banca-Blair 4 4% 
mdix Av. 23 % 23% 
877 Calwa Co.1.20 1.15 1.20 
134 Cities Svc.. 9 
i, 1 Neon 1% 1 1% 


rir 
” sot 








Sales. High. 
1,450 Idaho Md.. 7% 
200 Int Nick... 56 





Low. Last. 


34 
1,895 Ital Pet pf2.65 2.40 2.40 


9,700 —'?' 20 .14 .14 
58 Mono P 
8% pf 84 8% 8% 
11,365 Mt cy Cop. 8% mh Th 
2,275. No Am Av. 14% 14 14 
60 Oahu Sugar 29 29 29 
229 Pac P Cem 3 2.95 3 
35 pee PC pf ‘4 48 48 
2.237 Packard ... 54 «5% 
100 Park Utah. 2% eg 
20 Pioneer Mill rth} 154% 15% 
1,030 Radio Corp. 8% 8% 8% 
208 Schum Wall 
pf... 23% 23% 23% 
10 Shasta Wat 28 28 28 
909 So Cal Ed. 24% 24 24 
330 oun E 0% 30% 
pt.. 26% 2644 
576 So Cal Ed 
6% pf 28% 28% 
360 Std Brands ™% Th Th 
535 Studebaker. 9 81% 8% 
50 Sup Pt C B 12 12 12 
899 United Airc 36% 36 36% 
487 United Corp 4% 4% 4% 
7eTU 8 Steel. “$3% ‘ty “By 
teel.. ; 
went it i Fe 
st n 
100 West E&M.117 117 117 
BONDS 
#%4,000S J Lt & P 
6% '52 ...130 130 130 
Boston 
STOCKS 
Sales. ee ae ae 
= = 14% 1% 
m Pn t ei 2 12% 12 
2, eis oo T& 147% 148% 
165 Big S pf.. $0 738 8680 
315 Bird y 8...17 16% 17 
B / 86 «82 82% 
100 Bos Her T! 15 144% 15 
12 Bos & Me.. 3 3 3 
1088B&Mppf 8 8 8% 
50B&Mpfs 1 1% &% 
43B&MpfA 1 1% 1% 
528 BEM pf As 2 2 2 
275 BaM pf Bs 2 24 2 
262 BEM pf Cs 2 2 2 
23 B&aMpfDs 3% 3% 3% 
11 B&M un st. xy xy % 
723 Bos Ed ...126%, 125 125% 
86 Bos El 49% 49 49% 
‘.100 Bos Per P. 12% 11% 12% 
50 Br’n Dur 1 1 1% 
1,115 Pp . 6 4 
70 E G&F As. 2 1% 1 
E G&F pf. 15% 144% 144 
488 E G&F p pf 25% 24% 24% 
M 310 31s 331 
110 E Mass aj. 1 1% 1% 
1,095 t ss .. 3 3% 3% 
700 Emp As.... 19% 19 13 
1,375 First N St. 37 % 35 
10 Gen Cap... 32% 32% 32% 
175 Georg A pf 1 1% 1% 
50 Gilchrist 5% 5% 5% 
65 Isle Roy 2% $.% 2% 
15 Loew's 5 15 15 
50 Maine Cen. 5 5 5 
105 Mass Util.. 2 . 2 2 
220 Mer Limo... 24% 22% 23% 
1,590 Narr Rac.. 3% 3% 3% 
100 Nat S Co. .10 .10 .10 
100 Nat T&@M.. 2% 2% 2% 
1197N E T&T. 99 99 
40 New R pf.. 59 58 
265 New Haven 1% 1% 1% 
1,314 No Butte.. 55 .50 .50 
27NoNH... 60 60 60 
520 Old Col.... 2% 1% 2 
9Old Col cod 14% 1% 1% 
178 Pac Mills... 16% 15% 15% 
260 Quincy .... 4 3% 3% 
76 Reece BH. 16 15 = 16 
Shaw As .. 12% 11% 12 
135 Sull Mach.. 12 10% 12 
638 Torrington. 28% 2614 26% 
310 Un T Dr... 20 1914 19% 
80 Un Gas 4% 3% 4% 
869 Un Shoe... 82% 79% Me 
130 = Shoe pt 42 41 41% 
200 U' Met. .80 -80 
100 wena M. 6 6 6 
BONDS 
$7,000 E — 4 
sndes M8 a5 72 173 
eo 
STOCKS 
= High. Low. Last. 
115 A M Byers. 13% 13% 13% 
505 Alleghy L S 21% 20% 20% 
150 Arkansas G 3 3 3% 
13 Arkan G “ 5 5% 
44 Armsirng C 44% 44% 44% 
319 Blaw-Knox. 17 1% 17% 
1,717 Carnegie Mi . 7 .80 
1, po = Gask E 9% 8% 9% 
D L Clark. 7 7 7 
500 Devonian 0138 18 18 
671 Dequesne B12 11 i1 
273 Follan B pf = 14 16 
505 Fort Pitt B 85 5 85 
100 Har-Walker 32% 32% 32% 
54 Koppers pf. &3 1 83 
2,483 Lone Str G 104% 9% 10% 
McKinneyM 1 .90 1 
100 Mesta Mach 44 44 44 
2,074 Mtn Fuel S She 5% SH 
1,675 Nail = 3 2% 3 
425 Pitts Bre 2 2 2 
130 Pitts Forgs. 11% 11 11% 
60 Pitts Pl Gl.113 110 110 
335 Pitts S&B 8% 8% 
395 Pitt Steel F 11 10 11 
100 Plymouth O 22% 22% 22% 
200 Reymer&B 4 3 4 
2,030 Shamr O&G 0 HH 2% 
256 United E&F 38% 38% 5 
20 Vanadiu AS 29 29 29 
= wae ig a tx Sor 
1, ‘est Air 
est -122 117 119% 
2I3&L Stl pf. 6 66 66 ° 


Los Angeles 


Quotations are for week ended 
Friday, as prepared by the Ex- 
change. 


KS 
High. Low. Last. 





| 
| 
| 
| 
| Sales. 
1,200 Bandini P. 4% 4% 4% 
i 100 Berk&Gay. .75 .75 .75 
war. . . 
} 1 &G r .40 .40 
| 1,100 Bolsa Ch O° 3% 3% 3% 
200 Bway D St 9% 9% 9% 
} 2,000 Buck Un O 
| pf vtec. 03 .03 .03 
| 90 Cent Invest 194 19 19 
‘ 400 Cl N Elec. 10% 10% 10% 
H 300 Cons Oil . 9 9 
| 2,500 Cons Steel. % 4% 6% 
| 4,500 Cons Stl pf 11% 9% 10% 
200 Crm of Am 
vte ...... 45% 4% 4% 
100 Doug Aire. 68% 68% 68% 
700 Ems D&Eq 11% 10% 10% 
1,200 Exeter O A .82% .80 .80 
25 Far & Mer 
Nat Bk. arith ‘o> a 
300 Gen Motor. 
100 Glad McB. 108 ion rt 
200 Globe G&aM 34 _ 
100 Gold State. 
200 Gdyr T&R 34 32% 34 
800 Han Oi1 A. 43% 43 43 
900 Hoily Dev.1.05 1. 05 
100 Holly Oil. . 2 
200 Hupp Mot. 2% 24 2% 
1,000 Lincoln Pet .08 .08 .08 
5,900 Lockh Airc 23% 1914 22% 
1,600 L A Indus. 3 2%, 2% 
100 L A Inv 4% 4% 4% 
900 Mascot Oil .60 55 
14,900 Menasco .. 3% 3% 3% 
600 Merch Oil. .30 .30 .30 
6,100 Nordon Cp .11 10 =+.10 
100 Occid Pet. .21 i. aa 
1,100 Oceanic Oil . 72% .80 
600 Pac Dist.. .30 8 .30 
1,400 Pac Finan. 15% 14% 15 
40 Pac Fin pf 
i Greriee 11% 11% 11% 
500 PacG & E 29% 29%4 
400 Pac G & E 
% 1 pf. 31 31 31 
500 Pac Indem 25 25 25 
100 Pac P Sve 
1 pf .... 19% 19% 19% 
100 Pac W Oil. 12% 12% 12% 
2,700 Repub Pet. 4% 4% 
900 Richfld Oil 3 ™% TT 
900 Rob P Mar 3 3% Fs 
4,100 Ryan Aero. 3 2% 
54 Sec Co Un 
of BenIn 30 30 30 
4,300 Sierra Trad .10 
100 Sig O&G A. 35 
100 Sontag CS 10% 10% 10% 
700 So Cal Edi 24 i 23% 
55 So Cal Edi 
orig pf... 39% 3814 39% 
300 So Cal Edi 
6% Pp’ 2814 28% 28% 
100 So Cal Edi 
54% pf C 2614 26% 26% 
100 So Cal Gas 
6% pf A. 30% 30% 30% 
900 South Pac. 20% 19% 19% 
200 Std Oil Cal 29% 29% 29% 
200 Superior O. 41 40% 40% 
2,600 Transamer. 9% 9% 9% 
1,500 Union Oil 19% 19% 
1 Un Con Oil 18 17 17 
400 Well Of]... 4% 4% 
W Air _ 3% 3 35% 
200 Yose PC p 3% 3% 3% 
MINING. STOCKS 
7,200 Black M.. .2 a 
4,000 Calumet .. .08 .08 .08 
900 Cardinal — ae 0614 
400 Cons Choll. 1% 
2,000 Imp Dev. 01% on 01% 
700 Prince Con 51. .50 .50 
10,100 Zenda .... .03%4 .03 03 
UNLISTED STOCKS 
100 Am Rad... 18% 18% 18 
300 Anaconda.. 38% th 38 
100 Armour Ill =f 6% 
100 Avia Corp. 5% 
100CPR.... 6% 
200 Col G & E be 9% 
100 Com Solv.. uni 11% 11% 
1,600 Com & Sou 1% 2% 
2,400 Curtiss-Wr. 6% 
Curt-Wr A 21 26% 26% 
100 Goodrich . i 
100 N ¥ Cent. 20% 20% 20% 
1,300 No Am Av 14% 4% 14% 
100 Ohio Oil.. 1 4 10% 
1,500 Packard .. 5% 
100 Para Pict. ug ie 11% 
700 oa Corp &% 8 8% 
-K-O .... 14 3 
200 Repub Stl. 2014 19% 19% 
300 South Ry.. 18% 17% 18% 
200 Std Brands 7% 7% T% 
600 Studebaker 9 8% 8% 
100 Unit Aire.. 35 35 5 
800 United Cp 4% 4 4% 
U S Steel 65%, % 65% 
800 Warn Br’ P ™% 7 
Cleveland 
STOCKS 
Sales. High. Low. Last. 
11 AirW Appf 8 8 8 
41 Apex Elec.. 13% 13% 134% 
170 Brew Corp 6% 6% 
190 City I & F. 9% 9% 
105 Cle Cl Ir pf 64 64 64 
632 Cleve Ry... 21% 20 20 
= ate Cp vie To 116% 19% 19% 
ow Ch pf.1 116% 116% 
63 Elect Cont. ss” as” 
46 Fault Rub.. te te 16% 
473 Goodrich .. 255% 25% 
326 Goodyear .. 34 32% 33 
20 Gt L Tow pf 45 45 45 
68 Greif Bros A 32 31% 32 
100 Hale Bros.. 15 15 15 
115 Halle Br pf 38% 38 38% 
80 Harbauer .. 6 6 6 
294 Interl SS... 36 33% 36 
358 Jaeger Mch 15 13% 15 
145 Kelley Isl.. 16% 165% 165 
313 m Sess. 4% 4% 4% 
157 Leland Elec 17 16 17 
160 Nat Acme.. 14% 13% 13% 
os —_ — < 48 48 
at Tile 2% 2 
240 Nestle-L M. i“ ry 74 
60 Ohio Br B. 31 30% 
151 Otis Steel.. 12 11% 11% 
55 Packer Cp. 9% 9% 9% 
| 30 Patt-Sarg.. 17 17 17 
175 Reliance El 14% 14% 14% 
481 Richm Bros Me ho 
45 Seiberl Rub 3% 3% 3% 
20 Seiberl pf.. 42 41 41 
355 mp Prod 23 
60 ve nt 3% i, 3% 
1,589 V 8 3% 4% 
| 100 Vichek Tool 6% 6% 
i 171 Wein Drug. 154% 14% 14% 
| 25 W R Inv Cp , 
Wee case 6 60 


Sales. 








STOCK EXCHANGE 


650 Abbot Lab. 57% 56 5 
150 Adams R.. li 


650 Advance Al 3% 24% 3% 
‘900 Aetna B B. 8 Te 8% 
650 Allied Lab. ie 3 14 
50 Allied Pr A 18%, 18% 18% 
= Allied Prod a? 8 Blo 
60 Am P s pf 60 59 8660 
5, 200 Armour .. 6 S% 6 
50 Aro Equip. 9% 9% 
940 Asbestos M 1 1 1 
800 Assoc Inv.. 37% 35% 37 
50 Aviat Corp. 5 e § *Z 
170 Auto Wash. 


4,050 Aviat & Tr 
1,008 Am T & T. 


600 Bastian Bl. 13 = 12% 

100 Bariow & S 9% 9% % 

700 Belden Mfg 11 11 
2,000 Bendix Av. 24 my 22% 


35C Bergh Brew §& 8 8 


50 Binks ae. rg 5% 5% 
100 Bliss & L.. 1 19%, 19% 
1,400 ——: 3514 32% 32 
100 Br A 2 ‘A 203g 20% 20 
200 Br F&W.. 6 
300 Burd PR. 3 3% 3% 
7,300 Butler Bros 9% 84% 8% 
100 Butler B pf 23 23 23 
75 CampbW&C 19 17% 17% 
200 Castle A M 24 24 24 
100 Central C S 14 14 14 
C lll PS pf 64 60 64 
100 Cen Ill ly ly Ww 
300 Cen IN Spf 6% 6% 6% 
12,700 Cen & S % 1% 
160 C & SW pf49 47 47 
OCS P&L pf 4% 4 4 
350 Chain Belt. 1542 15% rt 
250 Cherry Bur 14 13 14 
600 Chi & NW 1 1 1% 
150 CC&CRy pf A 
10,650 Chi Corp... 2% 2 2 
250 Chi Fad pf 35 34% 34 
Chi an . WH @W 
170 Chi R “t M 8% 99% 
50 Chi Towel 68 


% 7 7% 
650 Ill Central. 1 14% 15 
550 Ind 22 
300 Indana Stl. 4% 4 4 


60 Inland Stl. 88% 87% 87% 
496 Inter Harv. 65 62% 63% 
2,200 Jarvs ..... 23 «21% 22 
50 Jefferson El 23 23 23 
50 Joslyn Mfg. 38 38 38 
800 Katz Drug. 3% 3% 3% 
1,100 Kellogg S.. 8% 8% 8% 
50 KelloggS pf % 74 % | 
100 Ken-R T&L 10% 10% 10% 
160 Ky U J cum 
ee 3334 
200 Kingsby B. 
500 “ Salle EU 2 2 
250 Leath ..... + 3% 4 
450 Le Roi . § 8 8 
250 Lincoln ‘Pte 34 34 
150 Lindsay L.. 2 2 
= Pee nyt 22%, 21% 21 
udon 1% 1% 1% 
400 Minn Brew. 7% 7 T% 
4,650 Manh-D 1 1 
4,750 Marshall F 14 ist 13 
200 McCord RA ll 10 10 
5% 


1 
220 Miller&H Mt En 3% 
onroe' Ch 3 
Monroe Cpf 43% 44% 
2,029 Montgy W 4 50 
50 Nat B&aT 18% 18% 
100 Nachman 8 10% 11 


00 
70 Nat Battery 
100 Nat Stand. 


Chicago 


STOCKS 
High. Low. Last | 


ee ah 
“ge 147% 148% 





650 Cities Serv 9 
500 Club Alum 14 1% Ty 

10,050 Comw Edis 275 27% 27% 
100 Comp Ind-G 17% 17 17% 
950 Consol Bis. 6% 6% sf 
150 Cons P pf. 10 9% 9 
60 Cons A ... 3% 2% 2% 
50 Cont Steel. 22 22 22 
100 Cont St ~pf 98% 98% 98% 
300 Cud Pk pf & 60 
500 Cunning D. 17 16% 

a Cp. 84% 815% 81% 
150 Contain Cp 17 16% 17 
50 Daytn R A24 24 2 
650 Dayton R.. 16% 15% 1 | 
300 Decker & C 2% 214 2%) 
750 Dodge “Mfg li iim ii | 

ge & 2 1 
530 Deere & Co ng 19% 20% { 
350 El Househd 4 5 | 

1,750 Elgin Nat.. 25% 23% 25% | 
50 Four Wh D 4 4 | 
150 Fox (P) B 9 
350 Fuller Mfg. 2 2% 2 
850 Gardner D. 13 12% 12% 
100 = Candy. 12 11% 12 
100 Gen Finan. 34% 3 3% 

2,200 Gen HUtil. % % % 
150 Goldb Bros 15 15 15 

1,000 Gossard M. 11% % 11% 

4,300 Gt Lakes D 27% 26% 27% 
on Gen Out A 7% 7% 7% 

888 Goody T&R 34% 31% 32% 
450 Hall Printg 10% 10% 10% 
140 Harniscnie. 5 5 5 
550 Heile Brew 7 sf 7 
250 Hein W Cp 8 8 814 
100 ee 21% 21 21 

1,150 H Mo-H Bl 16 16% 
550 Ha: Hub 12° 114% 12 

1,700 Hupp M C 24 2% 
100 Il) Brick. % 


‘Tool 24 


og Be 
an 


~ 

eee 
~ 8 
Fee 


2B 

Fa 

SB 
EE 











400 Nat Un Rad 1 
750 Noblitt-S I 24 24 
-300 North A C 3 3 
350 Northw B. 7 7 
150 Northw E.. 1 16 
30 No WUT% 1 1 
150 North Ill F 11 11 
100 Omnibus C. 1 17 
50 Parker Pen » 15% 15% 
100 Peabody C % % 
O2 Bean RR.” ay alg aby 
enn -. 22% 21 
312 Peo G L&C es ah, 38% 
200 PictPapBag 4 35% 
450 PinesWintfr %\% y% 
50 Poor & CoB 1 13 13 
50 Potter Co.. 1 1 1% | 
Cp. 1% J 1% 
2,350 Pr Stl Car. 12 114% 11 | 
170 Quak Oats.116 114 115% | 
150 Rath Pack. 24 8=6224% 
300 Raytheon .. 3 3 
1.200 Rollins Hos 2% 2% 3 
(Os 
80St L Nat ee a: 
be 79% 79% 
350 Sanga Mec. ore 2° 2% | 


Sales. 


Chicago 
STOCK EXCHANGE 
STOCKS 


400 Schwit Cum 
1,171 Sears Roeb 


9% 9% 


18% 
6 10% 1% 
5 ue 15% 


‘ool 
3,500 Swift & Co 
350 Swift Intl.. 
300 Stew Warn. 
100 Thomp J R 
250 Trane Co.. 
422 = Carb & 6% 
arb -... 90% 86% 8 
50 U S Gypsm.106% 106% 106% 
550 Utah Radio 


400 Ut & In pf 1% 1% 1% 
700 Unit as L. 12 uae 11% 
95 Wayn = 


1 
650 WalgreenGo : 
100 Wiebol Strs . 
400 Wil Oil- “- = 
850 Wisc B 
50 Woodall = 


147 West Union 28 ae i 


100 Yates Am 
Mach 2% 2% 
2,200 Zen Radio. 23 21% 


Baltimore 
STOCK EXCHANGE 
STOCKS 
High. Low. Last. 
19% 18% 19 


12% 1% T1% 


2 ar ar 


113 


16% 
1% 1 


2% 
22 


Sales. 
‘1,350 Arundel ... 
22 Con GEL& 


“109 we 


50 East abe 8 
70 Fid&Dep of 


. eee 4 1 
100 ge OA i iz if 
t 
Mills - 40 40 
350 N Am Cas 121 2 12 
1,000 N Am Oil. 1 1 1 
95 Pa Wtr-&P 72 72 72 
1450 US Fid&G. 17% 16% 16% 
50 WestNat Bk 32 32 


ODD-LOT SALES 


275 Arundel .... 19% 18% 15% 
103Balt Tran.. fs %Z 
255 Balt Tr pf. 1 1 


1 
171 Blk&Deckr. 2214 21 


70 Davisn Ch. 9 9 
51 Fid Guar F 30% 30 30 
100 Hous Ov t 
| eee 18 17% 18 
224 Man Fin pf 8 8 8% 
100 Manu Fin. 5g 
404 Martin(GL) 334% 3 31% 
140 Mar-Tex O. 1 1% 1% 
107 N Am Cas. 12 12 12 
7 N Am Oil.. 1 1 1 
487 US Fid&G.. 174 168 1 
BONDS 
$10,000 BaltTr 1deb 
4s, °75. 1% 20 2 
1,250 Balt Tr 5% 
deb "15 22 21% 22 
500 Balt Tr 5% 
B 82 82 82 
3,000 a 
BO eeacs 100% 100% 100% 
2,000 ~ Am 4 m 
96% 96% 964 
4,000 Benesch&S . 
Inc deb 6s 
re mie 101 101 101 
St. Louis 
STOCKS 
Sales. High. Low. Last. 
= os Inv. 6 6 
SA f 7 T™% T 
Coca-Cola B 337 2 33” 
440 Columbia B 4% 4% 4% 
295 Dr Pepper. 281% 28 28 


20 Ely-Walker 
) a —_ a ~s se 
265 Emerson El 77 
1,305 Falstaff Br ed 
103 Griese-W B. 46 
675 Ham-Bro S. 8 
95 Hussman-Li 114 11 
55 Huttig S&D 9% 9 
80 Intl Shoe. 


10¢ 
30 Seruggs-1 pf 60 
359 Scullin .... 12% 11 
971 Scullin war. 1.63 
465 Sterling-Al. 8& 
551 Wagner Ele 35% 
eee 
$6,000 City & S 5s 2 
3,000 C & S c/ds 34 
19,000 Unitd Ry 4s 
18,000 U UR 48 ¢/d 25% 24% 


Cincinnati 


STOCKS 
Sales. hs eg 
7% Alum og it 3% 
50 Am Ldy M. 18% 18 
451 Champ P&F 30% 
43 Ch Pap pf. 99 


3% 
18 
29 «29 
98 9 
10% 11 
99% 100% 


-» 3% 

“oo” 83 oo 
w Drug. 3% 3% 3 
13% 


& D. 26% 26 
24 Form iInsul 13 13 
11 Fdn Inv pf. 78 78 
72 Gibson Art. 27 
49 Hobart A.. 36 
609 Kroger .... 20% 
25 Leonard . 3% 
45 Nat Pumps ss” 


é: sai 
1 


g 
as 
3 
S) 
& 


ee ges 


1, 57 


8 


159 

25 
658 
650 


Us 
Us 
182 US 


| 





Detroit 
STOCK EXCHANGE 
STOCKS 
High. Low. Last. 
1,400 Allen on. 1 1 1 
1,275 Auto Cy B Fe = 3 
3, ‘100 Bo | ig ub. 8% 
240 ion Roulbr 27 
2,150 Briggs a 34 
734 Burrou Add 
945 Burry Bis.. 
7,021 B McLaren. 
1,099 Chrysler ... 
825 Co: 


Sales. 


tetas 


600 Consum Sti is 
100 Deisel-Wem 14% 


— 
— 


RREREE 


BF Re 


890 Ex-Cell-O 
720 Fed Mogul. 
320 Fed Mtr > 
1,000 Frank’th B. 
410 Frueh Trail 
3,186 GarWoodIn 


a 


- m lle Se KS EBe8 


lassie y Nau nntis enolase is* Sa susie’ 


1 "155 Gra-Page M 
100 Gr Vall Br 
160 Hal Lamp.. 
399 HooverB&B 
635 Hoskins Mf 1 


81 
11,270 Hurd L&Mf 
510 Kingston P, 
800 Kinsel Drg. 
1,992 Kresge (SS) 
625 Lakey Fdry 
500 Masco 
100 McAleer Mf 


22 

1, = MurrayCorp 1 
60 MuskegPist 

15, on Packard M. 
552 Parke, Davis 
615 Par Rust-P 
765 Parker Wol 
630 Penin Metal 
2,325 Pfeiffer Br. 


ge ppagiann 9 Bist 


Spee gatens a Por abRFGe aenhe? Boot Bat 


we 
Bet 


upp +E peer oes 


asta 


100 Riv Rais P. 3 
377 Scott-Dillon 2 
d be B 


485 Timk Axle, 
1,945 Tivoli Brew af 

200 T Moore D. 

100 Union Inv.. 4 
1,050 Un Shirt D 4 

340 Uni Cool, B 1 

120 Univ Prod.. 1 
1,250 Walker, B.. 4 
1,960 Warner Air 


400 Wolv Brew. .17 
180 Wolv Tube... 9 9 


UNLISTED STOCKS 
515 Amer Rad. hk 
13Am T & T.149 
50 Borden .... 


es Spee 
3” dpa 


i 
oo 

eo 
a 


411 Nash-Kelvin 11 11 11 


105 Natl Dairy. 14 
Y C RR. 
y Vac 13 


1,695 N 
295 Socon 
375 Std Brands. 7 





Philadelphia 
STOCKS 
se Low. Last. 
420 = —. 


TA ots 
447 Atlantic! Ret 23% 


589 Bald Lo ctf 14 
231 Barber Asp 23 
119 Bell ys * 118 iit uit 
160 Budd 
100 Budd’ Wheei 
145 Curtis Pub. 
3,983 Cmwith&So 
742 Elec Stg B. 
85 Gen Refrac 
364 Lehigh Nav 
1,355 Nat P & L. 
3,261 Penn R R. 
6,287 Pennrd_ vtc. 
300 Penn Traf. 
84 Phil El pf.117 
689 Phil E P " 30% 
500 Phil a 
327 Phil R T ptf ; 
209 Phil Trac.. 6 
1,137 Salt D Oil. 17% 
at = a0; 50 
‘acony 35% 
‘onopah B 


Sales. 


seb zag°%3 
gebEy-goske 


at 
34% 
“4 
% 


ag 
Sete BES ope B Gun! 


4,200 Tono: 
190 Transit Inv 
556 Tran Inv pf 
1,077 Union Trac 2 


Solent 


go gehts 


Gas Im 11 

"115 Unit GI pf. ii 11 
Westm Coal 10 

394 Westm Inc. 8% 


ONDS 
$8,000 Elec & P 4s 6 
2,000 Peo P'R 4s 9 


ge 23 


New Orleans 
CURB STOCKS 
Sales. High. Low. Last. 


10 Hortman Sa 
440 = Lake O % % % 


100 Stand iFruti “oh os 
LISTED BONDS 
$2,000 NO PS 5s B100% 100% 100% 
1,000 NO PS E 5s 


*t% 


2 
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ADVERTISEMENTS 


ADVERTISEMENTS 


ADVERTISEMENTS 





OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with the name 
Prices are as of close of business on Saturday. 


of the firm in the index making the market. 





FOREIGN SECURITIES 

Bid. Offer 
y a unf 4s, 1897.... 85 88 
Bolivi a 78 .- 4% 4% 
Brazil. SS 8 x 
Brazi 


Brazil 5s, Bess 5 
$razil Funding 5s, 1951.. 15% 
a rts, . 5 
Sritish Internal issues. Ow 
Buenos Aires 444s 1915- 60 





Cauca ey as. 1946. . 
Chile all iss A 


Costa Rica, all issues 
Costa Rica 5s, 1911..... 16 
Cuban, Dollar and Internal on 


— 


Dollar Bonds..... 
Internal Bonds... 
_— bds. 


P 
Italian Gone 3%s, 
Italian 3%s loan 
Jugosiavia Funding 5s,’56 58 
No German Lioyd 4-6s, °47 OW 
Polish Dollar and Internal 
issues 


aya hl Led — Ll 


Saeyan pagers! $ —_ 
a Fe 75 1942. .. 
Serb 7s & 

Swedish Interna! issues. 
wiss Internal issues 
Tokyo Stg 5\%s, 1960 
Uruguay 5s, 1919...... 


CANADIAN SECURITIES 
PROVINCIAL ISSUES: 


Principal and interest payable in United 
States funds: 
Alberta og 
Alberta +5s, 
Brit Columbia in. 1953. 
Brit Columbia 5s, 1954. 
Manitoba 4s, 1957. 
Manitoba 4%s, 1960.... 
New Bruns 5s, 1960 
Nova Scotia 4's, 
Ontario 4s, 6. 
Ontario 4s, 
Ontario 5s, 1960 
Quebec 4s, 19: - 
Quebec 414s, 195 56... 
Saskatchewan 414s, 1960. 
Saskatchewan 5s, 1959.. 
tInterest payment reduced one-half, ‘ef- 
June 1, 1936. 


INDUSTRIAL ISSUES: 
7 ——~ we Colonial Air- 


2% 
22 Dun ion Gas & Electric 
6\gs, 1945 89 901% 


U. S. GOVERNMENT AND 





hat ba 


RAILROAD BONDS 
Key Bid. Offer. 
22 North’n Ohio Rwy 5s, '45.0W 
INDUSTRIAL AND MISC. BONDS 


American Tobacco 48,’51..108 
American Wire Fabric 7s, 

SE icv enGckasediins Oe 93 
Bear Mtn-Hudson River 

Bridge 7s, 1953 
Chicago Stockyards 5 

*Deep Rock Oil 7s, 

e/d othe 
Haytian Corp 8s 
Hoboken Ferry 
Nat’nal Food Prods 6s, 44 38 
New York Hoboken 5s, '46 39% 
New York Shipb 5s, 1946. . 
Scovill Mfg 5s, 1945 : 109 
Toledo T R R 44s 1957. 4 106 
With’bee Sherman 6s, ' S 47% 
Woodward Iron ist 5s,’62.103 +: 
Woodward Iron 2d 5s, '62.108 112 

{Selling flat due to default in interest. 


REAL ESTATE SECURITIES 


Broadway Barclay 2s, '56 22% 24% 
Broadway Mot 4s-6s, 1948 64% 67 
Chanin Building 4s, 1945. 52% 55% 
Cigar Strs Realty 519s,’49 50 ; 
Equitable Off Bldg 5s, ’52 50 
500 Fifth Ave stp 4s, ‘49 3014 
50 Broadway inc 3s, °46.. 26 
42 Broadway ist 6s, 1939. 70% 
40 Wali St ist 6s, 1958 461g 
Fox Theatre & Off eta 

Ist 64s. 41 6% 
Fuller Bidg deb 6s, 1944. 37 
Fuller Buildg 1st 2lgs, 4s, 

$49, ws 361 

Graybar Bidg ist th 5s, “46 6916 
Harriman Bidg 1st 6s,° 31 
Hotel St George 4s, 1950 49% 
Lefcourt Manhat 4s-5s,’48 4 
Lincoln Bidg inc 5%s, ‘63 
Loew's Th & R Ist 6s T 
Metro Playhouse 5s, 
N Y Ath Club ist 2s, ’ 


Mtge 


“Mtge 


rQ 
+165 Bway 1st 5s, Te 
+Realty Asso 5s, 1943.... 4 
Roxy Theatre ist 4s, 1957 ° 
+Savoy-Plaza 3s, ’50, w s 
=. —_ inc 3s, 5%s 
1956 
a Broadway ‘Ist “Bigs- 5s, 


Textile Building 1st 3s-5s, 
1958, 
2 Park ave Bldg ‘Ist 48,°46 
Wall & Beaver St ist 44s, 
1951, w 22 23% 
+Selling flat due to default in interest. 


BANK STOCKS (Cont.) 


Bid. Offer. 


United States 
fest Side .. 


PHILADELPHIA: 


Central Penn ee a 
City pod " bistd 
Corn Exchan: ‘cam 
Fidelity Philadelphia 
Finance of Pennsyivania.. 
First National 

Frankford ae 
Germantown 

Girard . 

Industrial 

Integrity 

Land Title B & T. 
Market Street Natl 

Nat Bank Germantown... 
Ninth Bank & Trust.. 
North Philadelphia 
Northern _ 
Pennsylvania Company. 
Philadelphia 

Provident 


Tradesmen’s 


ST. LOUIS: 


Boatmen’s National 

First National . 

Industrial Bank & Tr. 
Manufacturers Bank & ‘Tr 16 
Mercantile Com Bk & Tr.128 
Merc Com Nat B ben ctfs 4 
Mississippi Valley Trust.. 26 
Mutual Bank & Trust.... 88 
Northwestern Trust..... 


ms 110 
St Louis Union Trust...... 46% 4714 


Tower Grove Bank & Tr. 28 a 
United Bank & Tr. 78 85 


SAN FRANCISCO: 


Bank of America N T S.. 464 48% 


GUARANTEED R. R. STOCKS 


Alabama & Vicksburg.... 6814 7214 
Albany & Susquehanna. . .118% 123 
Beech Creek ee -++. 29% 31% 
Boston & Pa cebieewe 86 
Canada S 

Car, Clinch & Ohio 

Cc, C, C & S&L pf 

Cleveland & Pittsburgh... 

Delaware 

Ft ay & Jack pf. 

Ga RR & Bk 

Lackawanna R R (N J). 

Morris & Essey.... 

S Y, & 

Northern Cent 

Oswego & Syracuse 

Pitts, Ft W & €hi pf 

Pitts, Young & Ash pf... 
Rensselaer & Saratoga... 

St Louis Br ist pf.......12 

Un N J RR Canal.. 

Utica Chenango Susq 

Vicks, Shrev ° 

Vicks, Shrev & 

Warren 


INSURANCE STOCKS (Cont.) 
iKey Bid. Offer. 
65° Northwestern ns ee 

1 


Old Line Life 

Pacific Fire 119 

Phoenix Fire Insur Co... 79% 

Preferred Accident Inc... 17% 

Provident Wash 

Reinsurance Corp ™ 

Republic of Dallas.. - 25 

Revere (Paul) . 

Rhode Isiand 

Rossia 

St Paul Fire & Marine... 

Seaboard F & Marine.... 

Seaboard Surety 

Security Insurance 

Springfield Fire & Mar... 

Stuyvesant 

Sun Life of Canada. 

Travelers Insurance Co. -445 455 

U §S Fidelity & Guaranty. 16% 

U S Fire ° 3% 
Westchester Fire. 


INVESTMENT TRUST SEC’S 


Fixed or Unit Type 
Assoc Nat Shares........ 


6 6% - 
Asso Std Oilstocks Shs, A 5% 6% 


Corporate Trust AA(mod) 2.91 
Corp Trust accum mod... 2. 
Deposited Bank N Y A... 
Deposited Ins Shs A 

Deposited Ins Shs B 
Diversified Trust 

Diversified Trust D 
Fundamental Tr Shares.. 
Independence Trust Shrs.+2.649 
Nation-Wide Securities B. 3.53 
No Am Bond T ctfs 52 
No Am Tr Shrs “1956, 

No Am Tr Shrs 1955.. 
Premier Shares 

Primary Trust Shares. 

Super Corp Am C D. 

Super Corp Am AA BB.. 
Trust Std Investment C.. 
Trustee Std Inv D.. 

Trusteed Std Oil B 

United N Y Banks 


Uselps B a 
Smngiedns 
Administered + second. . 
Affiliated Fun 

Amerex Holding Corp.... 22% 
American Business Shs... 
American Genl Equities. . 
Boston Fund... 

British Type Investors. ... 
Broad St Inv Co Inc 


Canadian Fund 

Century Shares 

Chartered Investors 
Chartered Investors pf... 


Pp 
Commonwealth Invest.... 
Dividend Shares 


PUBLIC UTILITY STOCKS (Cont.) 
Bid. Offer. 


" Centra Maine Pwr $6 pf. 76 
Central Maine Pwr 7% pf. 86 
Central Power & Lt pf.. 84 
Consolidated Traction. 45% 
Dallas Power & Lt 7% pf. 114 
Derby Gas & Elec i re 
Eliz’town Con Gas. 
Eliz’town Water. 
Empire & Bay State’ Tele. 
Essex & Hudson Gas 
Gas & Elec of Bergen. 
Gen Wat G & ~% $3 pf.. 
Hudson Co Ga 

Idaho Power pf 
International Util 

50 pf. 

Interstate Nat Gas.... 
Interstate Power pf.. 
Jamaica Water Sup pf. - 53 
Jersey Cent P & L 7% pf. 89 
Kansas Gas & E) 7% pf..111 
Kings Co Lighting 7% pf. 63 
Long Island Lt pf A 35 
Mississippi River Pwr pt. 113 
Mountain States Pwr pf.. 27% 
Mountain States Tele 
Nebraska Power 7% pf...111% 
Newark Consolidated Gas.130 
a — Pub Serv pr 

lien $6 p 37 
New. inglana Pub Serv pr 

lien $7 pf 
New Orleans Pub Serv pf 94% 
Northern States Power, pf 49 
Ohio Pub Serv 6% pf 
Ohio Pub Serv 7% pf PSS 
Okla Gas & =. pf. 
Pac & Atl U 8 Tel...... 
Pac Power & Lt pf.. : 
Peninsula Tele 
Peninsula Tele pf ta 
Penn Power & Lt p 
Plainfield Union Water: 
Rochester Gas & Elec 6% 


4 
io 


pf D. 
metastases Tele ist pf.....112 
Sioux City Gas & Elec pf 92 
So Calif Edison pf B. 27 
So Jersey Gas & Elec. 
So New England Tel 
Tenn Elec Power 7% pf.. 7: 
Tenn Elec Power 6% ps 
Texas Power & Lt pf 
Toledo Edison 7% pf 108 
United Gas & El ange bee 
Utah Pwr & Lt p 51% 
Virginian Rwy 


65 Wisconsin Elec Pr 6% 


1 ose 
Wisconsin Tele 7% pf....116 








Equity Corp Del pf LO E WwW I & oO. 


Fidelity Fund 20.51 08 'eLrwavuk & 
Fiscal Fund (Banks) TELEF HON 


MUNICIPAL BONDS = BANK STOCKS 
ARKANSAS: BOSTON : 


West Jersey & Seashore. 


J y. yi KS 
INSURANCE STOC DALY 3392 


First National 
68 Arkansas Rfg Rd Dist 3s 
/‘1/ 


63 Arkansas Hway 58. he "83 
FEDERAL LAND BANK BONDS 
44s, Nov., 1958-38 ...100 100% 
i July, 1946-44.. ......111% 112 
1955-45. . : 10: 105% 
1955-45.........104%4 104 
1956-46........ 10414 104% 
, 1956-46. 1044; 10444 
JOINT STOCK LAND BANK BONDS 
Atlanta 3s, 1941-38 101% 
Atlantic 3s, 1941-38.. 4 101% 
+Burlington 5s, 1934-54. 33 
eee, 4s, ist-st. = 


821 


?Central Ill =f 

+Chicago “Ke ‘1932 5A. 

Chicago 5s, 1932-52. 

+Chicago 5%gs, ‘31-51 

+Dallas 3s 1942-40.... 

Denver 5s, 1937-5 

First Car 5s, 

First Ft Wayne4i¢s, "38-58.100 

First Mtgom 3s, 1945-42 98 
First N Oris 5s, 1934-44.. 99% 

First Texas 5s, 1937-67.. 99 

First Tr Chi 4%s, an 59. 100 

First Tr Chi 449s, 1939-59.100 

First Tr — — 100 

Fletcher 314 


1 
Lafayet e 5s, 1933-5 ae 10 
Lafayette 414s 1938-58... 38% 
1997 Oi snce 4 





tPiat due to default in nanan 
PUBLIC UTILITY BONDS 
22 American Utilities Service 


Central Gas & E 5\%s 
ll ~! = ,%. 
1 Paso E 


Merchants Naticnal 
National Rockland 
Naticnal Shawmut 
Second National . 

State Street Trust. 

U § Trust 

U 8 Trust p 

Webster & Atlas ........ 


CHICAGO: 
Am Natl Bank Tr. .200 
Cont’! Ill Bank & Tr 76 
First Naticnal .... -- - 226 
Harris Trust & Sav......315 
Northern Trust we ...015 


MILWAUKEE, WIS.: 
65 Marine Nat Exchange Bk. 36 
65 Marshall & Ilsley Bank... 19% 
NEW YORK CITY: 
Bankers Trust 5 
Bank of Manhattan Co... 1544 
Bank of Yorktown 40 
Bank of N Y & Trust 


77 
Central Hanover Bk & Tr 86 
Chase National 32 

Chemical Bank = Trust. 42% 
Cit a . 24% 


Clinton Trust _ 

Colonial Trust ..... cee ek 

Commercial National ....139 

Continental Trust ..... 114 

Corn Exchange Bk Tr.... 50% 

Empire Trust Co . 15% 

Fifth Avenue National 

First National 1,705 

Fulton Trust 

Guaranty Trust 

Irving Trust 

Kings County Trust..... 1, 
Ae rer 

Manufacturers 

Manufacturers cum p 

Merchants National 

National Bronx 

National Safety 

New York Trust.... 

Penn Exchange 

Public National 

Sterling National ... 

Title Guarantee . 

Trade 


United States Trust 
NEWARK: 

Federal 

Fidelity Union 

Lincoln National 

Mer Newark 

Nat Newark Ess 

Nat State Bank 





Aetna al & Surety. 99% 
Aetna Fire .. 

Aetna Life 

Agricultural 

American Alliance 
American Equitable 
American Home 
American Insurance ..... 
American Reinsurance ... 
American Reserve ....... 
American Surety 
Automobile ae 
Baltimore Amer 

Bankers & Shippers 
Boston 

Camden ‘Fire 

Carolina .... 

City of New York. 

Conn General Life 
Continental Casualty. 
Eagle Fire . 

Employers Reinsurance... 
Excess . 

Federal - 

Fidelity and Deposit. . 

Fire Assoc of Phila 
Firemen’s Fund ... 
Firemen’s Newark 
Franklin 

General Reinsurance ..... 
Georgia Home 

Gibraltar F & M 

Glens Falls ....... 

Globe & Republic. . 

Globe & Rutgers 

Great American ar 
Great Amer Indemnity.... 
Halifax re 

Hanover 

Hartford Fire 

Hartford Steam Boiler.... 
Home . 

Home Fire Sec 
Homestead Fire 


Insurance Co of N A..... 
Jersey Ins of N Y 
Knickerbocker 

Lincoln Fire 

Maryland Casualty 
Massachusetts Bd & Ins.. 55 
Merchts & Manufacturers 
Merchants Fire 

Merchants (Prov) 

National Casualty . 
National Fire .... 

National Liberty 

National Union Fire 1125 
New Amsterdam Casualty 2 
New Brunswick 

New Hampshire 

New York Fire.. 

North River.. 

Northern 





Fiscal Fund (Insurance). 3.35 
Foreign Bonds Assoc. 7.16 
Fundamental Investors 
General Capital Corp. 
General Investors.... 
Incorporated Investors... . 
Institutional Securities: 

Bank Group 

Insurance Group 
Investors Fund C 
Maryland Fund 5.99 
Massachusetts Investors. .22. 2 
Mutual Inv 12. 
Nation-Wide Voting Shrs. 1. rr 
National Investors (Md).. 6.03 
New England Fund 13.85 
New York Stocks, Inc.: 

Agricultural 

Automobile 

Aviation 


, 


Seton Ba 


NRSSSBeINeee SSIResy 


BR RSeRaRs 


ate 


_ 


= 


Building Supply 
Electrical Equip 
Insurance Stock 
Machinery 


ss 
OOOSOSOOwSao Pons 


J 


Railroad Equip 
Steel . P 
Oceanic Ins etfs 
Petrol & Trading Corp.... 
Plymouth Fund 
Quarterly Income 
Republic Invest Fund.... 
Selected Am Shares 
Spencer Trask Fund.. 
Standard Utilities 
State Street Invest.. 
Supervised Shares 
Trusteed Amer Bank, B.. 
Trusteed Indus Shrs 
Uselps Voting Shares. 
Wellington Fund 
Wisconsin Inv Co com... 
World Inv Tr 


Investment Banking 
Bancamerica-Blair 
Central Nati, 

Central Natl, 

First Boston Suan 
Huron Holding 
Schoellkopf, Hut & P.... 


+Liquidating value. 


PUBLIC UTILITY nee Ban 
Alabama Power pf 14% 
Amer Dist Tele of N J. “108% 11014 
Amer Dist Tele of N J pf. 113 116 
American States Util com 1 
Arkansas Pwr & Lt pf... 85) 
Atlantic City Elec pf ae 
Birmingham Elec 7% pf.. 71 13 
Buffalo, Niagara pf. 2216 
Carolina Pwr & Lt pf... 88 








INDUST. AND MISC. STOCKS 


Am Cyanamid cy pf 
American Hardware 
American Maize 
American Mfg pf 

Andian National 

Argo Oil 

Art Metal Construction. 
Belmont Radio 

Columbia Baking 
Columbia Bak 7% cum pf 14 
Cornell Dubilier common. 5 
Crowell Publishing 
Dentists Supply 
Diamond Shoe pf 
Dictaphone Co 

Dixon (J) Crucible... 
Douglas Shoe cv pf.. 
Draper Corp 

East Sugar Associates.... 
East Sugar Assoc pf 
Evans Wallower Lead pf. 
Evans Wallower Zinc 
Fashion Park Assoc 
Fashion Park Assoc pf... 
Fishman (M H) Stores... 
Follansbee Bros pf 
Seenek Pie Co 


Graton & Knight 

Graton & Knight 7% pf.. 
Great Northern Paper.... 
Hearst Consol Pub pf.... 
King Seeley 

Koehring Co a 

Kress (8 H) 

Lawrence Portand Cem’t. 16 
Line Material com (new). 16 
Macfadden Pub 2 
p+ aera | — pf.. 

Merck & C 

Merck & Co 6 

Mock Judson wy Voe 


ger p 
National Casket 
National Casket pf.. 
Norwich Pharmaca . 35% 
Nunn-Bush Shoe common. 12 


65 Nunn-Bush Shoe 5% pf 


(with warrants) 
Petrol Ht & Pr 


Singer Manufacturing. . 
Skenandoa Rayon 
Standard Screw 
Sylvania Industrial 


TELETYPE 
* MILW.488 


BE g: : RBase ee fuokg 


BRge: 8 


gzte 


17 
Taylor Wharton Ir na Stl. 
Time, Inc 133 


8 


104 
22 Federated Guilities Biss, Re 


Bi Co 120% 
Jersey Cy, Hob & P 4s, zr) 55 
Mountain Sta Pr 5s, 1938 90 
tMount 


w 
~ 


KEY AND INDEX 


The number at the left of the firm name identifies it with the corresponding number in the 
listings. OW—Offerings Wanted. BW—Bids Wanted. 


i—Carl Marks & Co., Inc., 50 7—M. S. Wien & Co., 25 Broad =o. Nicolaus & Co., me 
Broad h St., N. ¥. Phone HAnover B jams St. 
= ily Ps ax State er70 


2-87 

22—Burr & Co., Inc., 1,500 Wal- 65—Loewi & Co., 208 E. Mason 
nut St., Philadelphia, Pa. St., Milwaukee. Ph. Daly 
Phone PEnnypacker 5392. See Above. 
New York, BArclay 7- 1638. 


United Cigar Sts pf (old) 22 
United Cigar-Whelan pf.. 28% 
Warren (Northam) cv pf. = 
Western Dairies vtc 

West Dairies cum pf 

West Michigan Steel. 

W Va Pulp & Pa 





Wickwire 

be bar wag = & 
York Ice Machinery...... 8 
York Ice Machinery pf... 51 


*Ex dividend 


Sallie St., Chicago; Phone 
State os. AT.T. Tel. 
CGO 1124 





ee 























